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SUMMARY 
GENERAL BUSINESS 

German IBM to 
coalition form UK 
agrees joint 
on plant yenture 
West Germany's coalition parties 
reached a compromise over the 
controversial new Bosehhans coal- 
fired power station. which should 
avert the risk of an emhanasring 
government defeat In partiamcpt. 

The Bnndestag has been recalled 
for its first‘emergency session- for 
six years to debate Buschhaus to- 
day and-the Cabinet is to take a fi- 
nal decision tomorrow. - 

The Free Democrat FDP, which 
provoked a storm over its refusal to 
sanction the startup of the station, 
because of the absence of sulphur- 
ous pollution filters, agreed to the 
filters' being instnltel sooner than 
the envisaged 1987 of 1888 date. 
Page IS 

Lebanon counts cost 
Lebanon's Council for Development 
and Reconstruction has estimated 
the cost of rebuilding the country at 
S33bn. The cost will be shared 
equally by public and private sec- 
tors over 10 years. 

Swiss explosion 
M Joseph Jufllard, a Swiss suspect- 
ed of having had links with French 
right-wing activists, was seriously 
wounded while trying to defuse a 
bomb planted in his car. 

Food price rise 
Israel instituted a 15 per cent rise in 
basic foods as part of a post-election 
drive to cut pub Be spending 'and 
combat the nation's 400 per cent in- 
flation. 

New Kashmir crisis 
The northern Indian state of Kash- 
mir was plunged into' crisis when 
the speaker of its legislature 
HraqmttifieH 13 members, including 
nine ministers. Page 3 

IBM, the world's largest computer 
manufacturer, plans to form a joint 
venture with British Telecom to 
build and operate a network of UK 
electronic information ■ services. 
Page 18 

DOLLAR' improved in London to 
DM-2394 (DM 1884), SwFr 2.4625 
(SwFr 2.481), FFr 8.8835 (FFr 8.85) 
and Y248 (Y245.3). On Bank of En- 
gland figures, its trade-weighted in- 
dex was at a record 137.9 from 
137.3. In New York it dosed at DM 
2.89, FFr 8.8725, SwFr 2.455 and 
Y245.5. Page 35 

Dollar 

■Irade-M 

U fndexM 

Pit union fined 
UK miners were heading for a dash 
with the Government over its la- 
bour laws after a judge imposed a 
€50,000 (585,400) fine on their union 
for contempt arising out of picket- 
ing incidents in the coal strike. 
Page 18 

UK stands firm 
Britain will not raise its contribu- 
tions to Brussels so long as the Eu- 
ropean assembly blocked the UK's 
1983 EEC budget refund, a Foreign 
Office minister told the House of 
Commons in London. 

Reforms urged 
Poland’s leading independent Ro- 
man Catholic newspaper praised 
the Government for its amnesty of 
political prisoners but urged full 
implementation of economic re- 
forms. “ 

alian reshuffle 
iiiwn Prime Minister Bettino Cre- 
named Sig Pier Luigi Romita as 
dget minister after the resigna- 
n three weeks ago of Sig Pietro 
ngo, alleged to have been a mem- 
r of the outlawed P-2 freemasons 
Ige. Fage2 

A office to close 
w Zealand wCl dose South Afri- 
s consulate in Wellington, accord- 
l to Mr David Lange, the coun- 
ts new Prime Minister. 

lonkey business 
troop of about 80 enraged man- 
y's besieged a South African 
me and attacked two policemen 
ring to rescue the occupants, who 
id caught a female monkey and 
by in a trap. 

STERLING lost 35 points in T/»vTnn 
to dose at 51J308. lt was unchanged 
at SwFr 32225, eased sHghtiy to 
Y32125 (Y321.5) and improved to 
DM 3.785 (DM 3.784) and FFr 11.62 
(FFr 11.5975). Its tnu ie-weighted in- 
dex was up from 78.4 to 78 Jj. In New 
York it dosed at SL308. Page 35 

GOLD was higher on the Tendon 
bullion market at $340,375. It also 
inmrovedfoFrgiddbriLandairidi- 
to S338.5Q. In. New York, the Cmnex 
August settlement Was $342. 

- Section III - - 

WALL STREET: The Dow Jones in- 
dustrial average closed 444 down 
a tl ,109.38. Section HI 

LONDON gilts were under pressure 
from sterling but equities firmed. 
The fT Industrial Ordinary index 
added 2Ji to 778.7. Section in 

TOKYO stocks halted a four-day 
raDy, with the Nikkei-Dow market 
average 21.39 off at- 10.01&6Q. 
Section in 

GENERAL Agreement on Tariffs 
and Trade (Gatt) is deeply con- 
cerned that an increase in bilateral 
trade deals by industrialised na- 
tions, particularly the U.S. might 

undermine its role as regulator of 
world trade. Page 18 

WEST GERMAN Government 
launched a DM 2bn (5691m), 10-' 
year loan stock with an 8tt per cent 
doupon, issued at 100.25 to yield 8^1 
percent 

JAPANESE Government plans a 
Y500bn ($2bn) 10-year bond issue 
with a 12 per cent coupon, provi- 
sionally priced at 97.75, to yield 
7.698 per cent 

ECONOMIC growth in the Euro- 
pean Community should exceed 2 
per cent this year and next but the. 
recovery will not be enough to cut 
unemployment according to a Eu- 
ropean Commission survey. Page 18 

EASTMAN KODAK is confident of 
higher earnings for 1984 after re- 
porting second-quarter profits of 
5229.3m against 5189.4m a year ago. 

BLUE BELL, the US. manufacturer 
of Wrangler jeans, is dosing five 
plants in Puerto Rico' and making 
1,000 workers redundant because of 
falling demand for jeans in Europe. 
Page 19 

Production difficulties in London 
may have resulted in typographical 
errors in unit busts, some adver- 
tisements and elsewhere in today’s 
edition. 

Hong Kong agreement expected by September 
BY MARK BAKER IN PEKING 

BRITISH and Chinese officials said 
yesterday that some key issues on 
the future of Hong Kong had been 
settled and that a final agreement 
was now likely by September. 

A senior British official said last 
night that the three days of talks 
between Sir Geoffrey Hone, the 
British Foreign Secretory, and top 
Chinese leaders had been more suc- 
cessful' than expected!. "We have 
made substantial progress towards 
a settlement," the official said. ‘Is- 
sues have been resolved. “ 

Nevertheless, points “of sub- 
stance" remained to be settled, he 
said, a point echoed by Sir Geffrey 
after meeting Zhao Zfyang, the Chi- 
nese Premier. “We have made sub- 
stantial progress," Sir Geoffrey 
said, "but there are substantial is- 
sues still to be dealt with.” 

Officials would not say, however, 
what issues had' been resolved or 

were yet to be agreed, but it is un- 
derstood that one chief point settled 
is for the formation of a joint com- 
mittee to supervise developments 
up to 1997, when Britain's leases on 
most of the territory expire and the 
colony reverts to Chinese sover- 
eignty. 

Britain is believed to have accept- 
ed Chinese proposals for such a 
group, but the Chinese seem to 
have agreed that it will not meet in 
Hong Kong itself. The proposal has 
generated much concern in the col- 
ony because of fears that China 
might be able to use such a forum 
to undermine British administra- 
tion before 1997. 

Chinese sources were even more 
positive on the progress made, say- 
ing that all remaining issues of sub- 
stance had been settled. “The major 
matters have been solved and only 
minor matters remain to be dealt 

with,” said one official. Any remain- 
ing details could be resolved when 
Sir Geoffrey again meets Wu Xueq- 
ian, the Chinese Foreign Minister 
at the UN General Assembly in 
September. 

China, he said, was co-operating 
to achieve an agreement as quickly 
as passible. “After all, it is <7h»na. 
nOt Britain, that will suffer the 
most if the Hong Kong problem is 
not solved.” 

Sir Geoffrey will today meet 
. Deng Xiaoping, the Chinese leader, 
before departing for more tnikp in 
Hong Kong, with the British side 
expecting Deng to endorse the deci- 
sions reached over the past three 
days. A brief joint communique is 
expected before Sir Geoffrey 
leaves. 

Zhao is understood to have em- 
phasised to Sir Geoffrey the pros- 
pects for closer co-operation be- 

tween China and Britain once the 
Hong Kong issue is settled. His re- 
marks were being interpreted to 
mean commercial co-operation. 

“I have not the slightest doubt 
that after the smooth settlement of 
the Hong Kong question, a question 
left over from history, relations be- 
tween China and the United King- 
dom will further develop in a com- 
prehensive way, reaching a new 
high,” he said. 

. David DodweD adds from Hong 
Kong: Deng Xiaoping thinks that 
Hong Kong's rivil servants are 
overpaid and a burden on the peo- 
ple of the territory, according to 
weekend reports from Peking. 

Deng’s comments, made to "a vis- 
iting group," add an interesting 
public sidelight to an issue under- 
stood to have been one of the "in- 

tractable problems" that faced the 
current talks in the Chinese capital. 

Peking is thought to have been 
pressing for a programme of "train- 
ing up" Chinese civD servants to re- 
place expatriate administrators af- 
ter the 1997 takeover. It evidently 
fears that the colony's present ad- 
ministration, would groom for 
promotion people sympathetic to 
Britain, rather than "patriots" sym- 
pathetic to Peking. 

Protests were immediately made 
yesterday from the territory's Civil 
Service unions. One said that gov- 
ernment staffing remained un- 
changed at 160,000 for the past two 
years, with each civil servant carry- 
ing a bigger workload. Another 
pointed out that more than 40,000 
civil servants earn less than 
HK-S3.000 (S385) a month. 

Sale of prime property site. Page 3 

UK rejects 
offer on 
trade debt 
by Nigeria 
BY MICHAEL. HOLMAN IN LONDON 

BRITAIN'S Export Credits Guaran-. 
tee Department (ECGD) yesterday 
repeated its insistence that Nigeria 
must reach agreement with the In- 
ternational Monetary Fund (IMF) 
before negotiations' to reschedule 
insured trade arrears are con- 
chided. 

This cool response will disappoint 
the Nigerian Government, which 
sees Britain's stance as critical to 
the success of its offer. 

ECGD, whose exposure is put at 
about C800m, has been the prime 
mover in toe group of export credit 
agencies from France,' West Ger- 
many, Italy, Japan add the US.,' 
which have made an IMF deal con- 
ditional on rescheduling. 

The Nigerians believe that any 
softening in Britain's stand would 
have been match ed by the other ag- 
encies. 

In a strongly worded statement 
last night the ECGD advised in- 
sured creditors not to accept the Ni- 
gerian offer, formally made yester- 
day to reschedule insured trade ar- 
rears amounting to about S2bn on 
the same terms accepted by unin- 
sured suppliers test April. 

The Nigerian proposal, the de- 
triment said; was "unilateral and 
is not been approved by ECGD." 
The department repeated that its 

basic position towards rescheduling 
of insured trade arrears was un- 
changed. 

"We are willing to enter into mul- 

tilateral negotiations with the Ni- 
gerians covering all creditor gov- 
ernments, hut all governments have 
made it clear that before such nego- 
tiations could be concluded success- 
fully it would be necessary for the 
Nigerian Government to reach 
agreement with the IMF on an ad- 
justment programme.” 

Although such negotiations were 
continuing, said tire department, 
“there are some problems and. 
agreement has not yet been 
reached.” 

- Although test nights statement 
offers little encouragement to the 
Nigerians; officials dose to both 
parties believed that further nego- 
tiations may Vwi to a softening of 
Britain's stand. 

While -the department described 
Nigeria’s offer as "onilateraL" it 
was preceded by a series of unpubli- 
cised contacts, culminating in the 
visit to London an Friday of a se- 
nior Nigerian representative who 
met officials in ECGD and the Trea- 
sury. 

. It is thought unlikely that Nigeria 
would have proceeded with its pro- 
posal if those talks had not pro- 
vided some grounds for hope. 
• Nigeria is reviewing its contin- 
ued membership of the Common- 
wealth, which groups about 45 for- 
mer British colonies, Ibrahim Gam- 
bari, Nigeria's foreign minister, is 
reported to have said. 

Editorial comment, Page 18 

Fabius 
attacked 
over price 
rises 
By David Marsh in Paris 

FRANCE’S freshly shuffled Social- 
ist Government, hoping to win pop- 
ularity from a round of tax cuts 
planned for next year, is running 
into a storm of criticism as a result 
of officially ordained price in- 
creases that take effect during the 
summer. 

' An increase in taxes on telephone 
calls, which comes into effect to- 
morrow, has attracted the strongest 
protests of opposition politicians, 
trade unionists and business lead- 
ers. 

M Edmond Maire, head of the So- 
cialist-leaning Confederation Fran- 
chise et Democratique du Travail 
(CFDT) trade union, and M Jean 
Bomard, leader of the minority 
Confederation Frangaise de Tra- 
vaifleurs Chretiens (CFTC) union, 
yesterday attacked the telephone 
tax, which will put up the rest of 
calls by 25 per cent compared with 
the banning of the year. -"' 

They were speaking after sepa- 
rate talks with M Laurent Fahius, 
the Prime Minister, part of a tones 
of discussions with union chiefs 
launched by the new government 
leader since his appointment by 
President Mitterrand this month. 

The 16.3 percent increase in tele- 
phone charges, following an 8.3 per 
cent rise in May, was opposed by 
France’s telecommunications ad- 
ministration as weakening the Gov- 
ernment's drive to spur greater use 
of the telephone service. It was im- 
posed by the Elytoe Palace and the 
Prime Minister’s office as a means 
of gathering fresh funds to keep 
next year’s budget deficit to M Mit- 
terrand's target of 3 per cent of 
gross national product 

Bread prices and Paris transport 

Continued on Page 18 

St Regis shares suspended 
after Murdoch raises bid 
BY TERRY DODSWORTH IN NEW YORK 

MR Rupert Murdoch, the Austral- 
ian publisher, raised his partial 
cash offer for St Regis of the U.S. 
yesterday amid signs that the paper 
group was preparing to fend off the 
unsolicited bid. 

The sweetened cash offer, up 
from £52 a share to 555 for 50Jl per 
fMt. of the company, was followed 
almost immediately by a request 
from St Begis for its shares to be 
suspended on the New York Stock 
Exchange pending an announce- 
ment . 

Brisk trading continued m the 
specialist off-Wall Street broking 
houses,, however, indicating that 
the market was expecting a rival of- 
fer or a move to bring in a friendly 
bidder. 

Jefferies, the New York and Cali- 
fornian broking firm, said it was 
AwiKng in stock at around $51, up 
from S45tt on Friday, Mr Ivan Boes- 
ky, one of the fading New York ar- 

bitrageurs who takes significant 
shareholdings in big takeover tar- 
gets, said he had acquired 9.73 per 
cent of the group. 

The statement from Mr Murdoch, 
who owns substantial newspaper 
interests in the U.S. aa well as the 
UK and Australia, follows proposals 
for an agreed bid made 10 days ago. 

This approach, made through 
News International, the UK arm of 
Mr Murdoch's newspaper business, 
was later rejected by St Regis. In 
the new tender offer, which Mr 
Murdoch |says he will make formal- 
ly in the next five days, News Inter- 
national is putting pressure on St 
Regis shareholders partly by rais- 
ing the cash price. 

It is also trying to gain support 
for the approach by threatening to 
lower the price to $47 a share if St 
Regis goes ahead with a defensive 
plan to acquire the Colonial Penn 
insurance group. St Regis already 

holds almost 10 per cent in the Phil- 
adelphia-based company and is ex- 
pecting to complete the S590m stock 
and cash deal by September. 

In an additional threat to the St 
Regis board News International 
said it would go ahead with an ac- 
quisition of shares not purchased as 
part of the tender offer only if direc- 
tors approved of the bid - a com- 
mon tactic to persuade sharehold- 
ers to influence a favourable board 
decision. 

News International said it be- 
lieved it could go ahead with its of- 
fer despite orders issued by insur- 
ance authorities in Florida and Ne- 
braska not.to acquire additional 
shares. It said it might be the sub- 
ject of an injunction by the Securi- 
ties and Exchange Commission, the 
US. stock exchange regulatory 
body, on the grounds that it had 
failed to disclose plans to acquire St 
Regis at the appropriate time. 
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Volcker says 
strain on banks 
‘diminishing’ 
BY STEWART FLEMING IN WASHINGTON 

MR PAUL VOLCKER, the chair- 
man of the Federal Reserve Board, 
yesterday maintained that strains 
on the US. banking system from in- 
ternational lending and the Contin- 
ental Illinois National Bank crisis 
were “diminishing at the moment” 

He was giving testimony to the 
Joint Economic Committee of Con- 
gress, which closely pafaDeled his 
remarks to the Senate Ranking 
Committee last week. 

Mr Volcker warned that federal 
budget deficits could increase next 
year from about S170bn in 1984 and 
that the financial markets could 
react negatively to any indications 
that pohticaJ action to cut the deficit 
next year might not be taken. 

rwnnwfitiwg on the Continental 

rescue which was announced the 
day after he testified to Congress 
lartwpek Mr Volcker sa& foe situa- 
tion was "unique” and he did not ex- 
pect a gimflar sized bank to get into 
the same situation. 

In bis view the main lesson of foe 
crisis was that banks "cannot afford 
to forget foe crucial importance of 
maintaining confidence.” Defend- 
ing the rescue, he said the main 
reason for the move was to avoid a 
shock to the banking system. 

Many Continental depositors 
were other banks and in foe context 
of a difficult international credit 
picture the regulators were con- 
cerned that failure to guarantee all 
Continental's deposits would have 
raised questions about other banks 
which were fundamentally sound. 

THE DOLLAR rose further on 
foreign exchange markets yes- 
terday, to new records against 
several European currencies, as 
the combination ol high interest 
rates and low inflation continued 
to attract funds into foe US. cur- 
rency. 

The surge was limited, how- 
ever, by fears that at present lev- 
els the dollar might be vulner- 
able to intervention by European 
and Japanese central banks. 

The dollar dosed in London at 
DM 28950 on Friday, and its 
trade-weighted index as mea- 
sured by the Bank of England 
rose to 1378 from 1378. 

Sterling, which has been un- 
settled by recent expectations of 
falling oil prices, fell to 5L3880 
from SL3115 but recorded small 
gains against most other curren- 
cies, ami Its trade-weighted in- 
dex rose to 7&5 foam 78.4. 

Mr Volcker repeated his view 
that foe Continental crisis should 
not stop the process of deregulation 
of services which banks could offer. 
He said there was a range of activi- 
ties into which affiliates of bank 
holding companies could diversify 
which did not involve substantial 
risk- In the past Mr Volcker has en- 
dorsed bank moves into certain in- 

Continued on Page 18 
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OECD 
forecasts 
W. German 
growth 
By Rupert Cornwell in Bonn 

WEST GERMANY can look forward 
to 18 months of steady if unspectac- 
ular growth and low inflation. bcL 
with little prospect that unemploy- 
ment might drop significantly, ac- 
cording to the Paris-based Organi- 
sation for Economic Co-operation 
and Development (OECD). 

In its latest report on Europe's 
most powerful economy, the OECD 
forecasts that West Germany will 
achieve growth of 2.9 per cent this 
year and 2.7 per cent in 1985. Infla- 
tion, as measured by the GNP defla- 
tor, will drop to 2.8 per cent in WS4 
from 3.2 per cent last year, and re- 
main little changed throughout 
1985. 

The linchpins of foe expected ex- 
pansion will be exports and fixed 
investment After a slight decline in 
1983, the report puts export growth 
over the next two years at 82 per 
cent and 6.9 per cent respectively. 

That in turn is likely to feed into, 
a powerful improvement in the key 
current account surplus to S5Jba 
this year, and as much as S10.3bn in 
1985 - assuming there is no sharp 
decline in the dollar to brake the 
competitiveness of West German 
goods in foreign markets. 

That display of economic recti- 
tude, however, is unlikely to pro- 
duce much relief for the 2.1m West 
Germans now without a job. Ac- 
cording to the OECD, unemploy- 
ment will decline very gradually at 
best, to 8.1 per cent of the workforce 
this year from 82 per cent in 1983. 
For 1985, another small fall is ex- 
pected, to 7.8 per cent, but the num- 
ber will remain around the 2m 
mark. 

The Bonn Government earns par- 
ticularly high marks for its success 
in reducing the public-sector deficit, 
although foe improvement reflects 
in part a fall in real terms of a quar- 
ter in public investment since 1980. 

This year the Finance Ministry is 
expecting the public-sector borrow- 
ing requirement to drop to under 
DM 30bn (SI02bn). The OECD be- 
lieves that for-1985^ the deficit 
might fall to under 1 per cent of 
GNP, its lowest level since 1973, 
despite uncertainty over the level of 
remitted profits by the Bundes- 
bank, and West Germany’s net con- 
tribution to the EEC 

Thereafter, the deficit may grow 
somewhat in real terms after the 
DM 202bn tax relief due between 
1986 and 1988. Even that might be 
partly covered, however, if the Gov- 
ernment accepts the OECD's advice 
to profit from the present upswing 
by reducing state subsidies to in- 
dustry. 

Continued on Page 18 
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1 Is he efficient?. 
You will find all CAL brokers 

exceptionally courteous, organized 
and willing to assist you with any 
aspect of trading, including stock 
exchange, interest rate, currency and 
commodity futures. 

2 Is he a thinker? 
CAL dealers are market 

specialists rather than salesmen.They 
have a wide range of experience and 
can advise you on trading decisions. 

3 Does he have good 
fundamental back-up? 

In addition to their own expertise, CAL 
brokers are assisted by a research 
department that produces a Futures 
Report available to all clients. Trading 
Recommendations on Reuters appear 
under the code CALL. 

4 Does he understand charts? 
All CAL dealers look at charts and 

an associate company produces four 
different chart services and run chart 
courses. Chart trades appear on 
Reuters under the code CALM. 

5 Does he Specialise in 
options? 

CAL produces a popular weekly 
Options Report available to all clients, 
and run option strategy seminars.. 

6 Does he have trade clients? 
CAL operates its own floor seats 

and is particularly active in the UK. 
cocoa and coffee markets. 

7 Can he help the 
international speculator? 

CAL dealers are used to working with 
large speculative accounts that deal 
actively in all the worlds leading 
markets. 

8 Can he advise investment 
clients? 

As brokers to unit trust and mutual 
fund managers, CAL dealers are also 
accustomed lo working with 
conservative investors. 

9 Can he offer adequate client 
protection? 

All of CADs clients are fully and legally 
protected by trust agreements and 
segregated bank accounts. 

1A Is he on salary rather 
III than commission? 

All CAL dealers are on salary rather 
than commission; therefore, they are 
interested in long term client 
relationships and recognise that their 
success is contingent upon your 
profitable trading. 
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If you would like to meet the CAL dealers start by telephoning or 
writing to Mark King. 

CAL Futures Limited Namo  
37-39 St Andrews Hill Address  
London EC4V 5DD   —   
Tel:’01-236 5211. TWex: 883356 Telephone -  
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(Continental clients may wish to call us on Zurich 302-0810.) 
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Catholic newspaper 
urges Polish reform 
BY CHRISTOPHER BOBINSKI IN WARSAW 

POLAND'S leading independent 
Catholic newspaper, Tygodnik 
Powszechny, whiHe praising the 
Government for its courage m gran- 
ting last week's amnesty to political 
prisoners, has urged the authorities 
to proceed with fuU.implementation 
of economic reforms, an authentic 
dialogue with the people and recog- 
nition of the Church’s legal status. 

The appeal came after the au- 
thorities had freed about 300 politi- 
cal prisoners under the amnesty or 
nearly half tin* total number. 

The figure, however, includes few 
of the most prominent of the prison- 
ers and there were doubts over the 
weekend as to the whereabouts of 
one of them, Mr Wladyslaw Frasy- 
niok from Wroclaw, freed from pris- 
on on Friday. 

A government spokesman said 
Mr Frasyniuk was resting at a mon- 
astery. 

Tygodnik was swiftly and angrily 
attacked by Trybuna Lodu, the Par- 
ty newspaper, for its appeal. 

Trybuna Lodu accused the Kra- 
kow-based weekly, which retains 
dose links with rope John Paul n. 

of being hypocritical and said it was 
echoing "the annunciations of a cer- 
tain prominent politician over the 
ocean," a reference to the US Pres- 
ident Ronald Reagan. 

Trybuna Ludu came out against 
fire idea of "trade union pluralism" 
being urged by the Catholic Church 
and Mr Lech Walesa, leader of the 
banned Solidarity trade union. This 
would involve official permission 
for the establishment of new onions 
alongside the ones set up in 1982 to 
replace Solidarity. 

“In essence the aim is to re-estab- 
lish an organisation which could 
use its statutory rights for activities 
far removed from those of a trade 
union" the party paper says. 

Despite the attack the fact re- 
mains that the authorities did per- 
mit the publication of the Tygodnik 
editorial. 

The paper represents an influen- 
tial segment of Catholic opinion. 
Since martial law was imposed it 
has, partly by choice and partly as a 
result of censorship, expressed its 
opposition to developments in the 
country by refraining from direct 
comment on current affairs. 

City Investing 
Company 
US $50,000,000 
City Investing Finance N.V. 
Guaranteed Floating Rate Notes due 1986 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest for the 
period from 1st August.1984 to 1st February, 1985 has 
been established at 12% per cent per annum. 

The interest payment date win be 1st February. 1985. 
Payment which will amount to US $65.80 per Note, 
wffl be made against the relative coupon., 

Agent Bank 
Bank of America International Limited 

Tenneco Inc 

1984 
- b our 3am 
consecutive 
year o4 cash 

dividend 
payments 

The 1984 third quarter dividend of 70C per store on 
the Common Slock wfl be paid September 11 to 
stockholders of record on August 10- Abort 210,000 
stockholders wffl stare in ow earning* 

Waller W Sapp, Secretary 

Statoll alms 
at new deal 
with UK on 
Sleipner gas 

. By Fay Cjcster ID Stavanger 

STATOIL. the Norwegian state 
oil company, expects to reach 
a new agreement during August 
with the British Gas Corpora- 
tion for the purchase of BGC of 
gas from Norway’s offshore 
Sleipner fieSd. 

The delay in revising the 
original deal, concluded last 
year and worth around £20bn 
(£15.2bn) means that produc- 
tion of the field can start at 
tire earnest in spring, 1991, a 
year later than originally 
planned, Statoll says. 

The new negotiations will 
probably start in London “ with- 
in the next few-days.” accord- 
on gto Statoal. The first agfree- 
menthas been kept cm ice by the 
British Government’s refusal 
to approve it without certain 
changes. 

British officials are said to 
be seldng a reduction .in peak 
deliveries from the field. In 
addition they want a share of 
the project's work to go to TJK 
companies. 

They would also tike t osee 
the field’s condensates piped 
via tire TJK sector to the 
Orkneys, instead of via Nor- 
wegian lines to Efcofisk and 
thence toTeesside, 

Statoil has decided to join 
farose with other oil companies 
in gathering geological data on 
the blocks which Britain is 
offering in its ninth licensing 
round, with a view—possibly— 
to seeking: stake in some of 
them. 

It wiH not reveal the names 
of the other companies involved 
in the group or groups with 
which it is co-operating, and 
says it will definitely not be 
applying for operator status in 
this round—only & licence 
share. 

Craxi appoints 
Romita new 
budget minister 
By AIM Friedman fa MSan 

SIG BETONO CBAXL. Italy’s 
Prime Minister, yesterday 
announced a minor Cabinet re- 
shuffle; Tbe reshuffle was made 
necessary by the resignation 
three weeks ago of Sig Pietro 
Loogo, Budget .Minister, after 
allegations, since denied by Sig 
Loogo, that he had been a mem- 
ber of the outlawed P-2 lodge. 

The Prime Minister named 
Sig Pier Luigi Romita, a mem- 
ber of Sig Longa's Social Demo- 
cratic Party, as new Budget 
Minister; Sig Bomita’s portfolio 
as Minister for Regional Affairs 
will be taken by Sig Carlo 
Vi Trim, also a Social Democrat 

OECD REPORT ON WEST GERMANY 

Top of the class but it may not last 
BY RUPERT CORNWELL IN BONN 

FOR THE TIME' being, top of 
the class (or near at), but be 
warned, it may not last Thus 
might be summed up tire latest 
report on the West German 
economy, carried out by the 
Paris-based Organisation for 
Economic Co-operation and 
Development (OECD). 

As tbe OECD is tbe first to 
admit there is much to applaud 
in the progress achieved by tire 
Centre-Right coalition in Bonn 
over the past 12 months, enough 
indeed to make practically any 
other Western Government 
mightily envious. 

“Over the past year, tire -Ger- 
man economy has made good 
progress towards the simul- 
taneous achievement of 
important policy targets,” writes 
the OECD secretariat 

Gross national product has 
begun to grow at a reasonable 
pace, and should continue to do 
so until the end of 1985. Infla- 
tion. meanwhile, has come down 
further (to the lowest-point in 
15 years, according to the most 
recent estimates). 

Tbe report goes on: “the 
public sector deficit has been 
reduced, a current external sur- 
plus restored, and profitability 
improved. 

“Initially, the recovery was 
led by domestic demand”—an 
^nn^n] feature in Germany, the 
OECD notes—“although since 
the autumn of 1983 exports have 
become the most dynamic 
element.1* 

After this panegyric, however, 
the first words of caution creep 
in An obvious one concerns the 
consequences of the seven-week 
strike in the vital engineering 
sector, which ended only as the 

WEST GERMAN ECONOMY: 
Demand and output prospects 
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study was approved for publica- 
tion. 

Although the general view in 
Bonn is that the disruption, 
which caused up to DM ldbn 
(£2.63bn) of production losses 
(above all in the export-oriented 
motor sector) will have no deci- 
sive effect upon output, wage 
costs or upon the longer-term 
reliability of German suppliers, 
no one can be sure. That clearly 
goes for the OECD also. 

Another-uncertainty remains 
developments in the U.S. A 
strong foreign demand “ is 
crucial for the strength and 
perhaps even the sustainability 
of the recovery,” says the report. 

But “ a sharp fall in the value 
of the dollar would probably 
not allow the marked gains in 
export market shares which 
have been forecast” 

Then again, consumer spend- 
ing; which, helped get recovery 
off the ground In 1983, could be 
held back if West Germans 
choose to replenish their 
savings. 

What might happen, more- 
over, asks the OECD, were 
foreign demand to falter, JOT if 
interest rates began to follow 
those jn the US. upwards ? 

- It sees a danger that business 
confidence might decline, which 
to turn might cast doubt on 
estimates that total investments 
could climb by 53 andOS per 
cent respectively, this year and 
next. 

to any case tire benefits of 
the present upswing are un- 
likely to have any dramatic im- 
pact ou the fortunes of the 
aim West Germans who are 
unemployed. 

The judgement of tire OECD 
is that recovery this tune in 
West. Gennany (and indeed in 
the .rest of the industrialised 
world outside tbe US.) is likely 
to be slow by historical stand- 
ards, and certainly less vigor- 
ous than that to 1975 and 1976, 
after the first oil crisis. ' 

True, fife recent impressive 
productivity growth achieved 
by German industry may fizzle 
out. But the report warns that 
the total labour force will start 
to expand again—indeed, that 
lately unemployment has al- 
ready been increasing, on a 
seasonally-adjusted basis. 

By September 1983, when 
joblessness bed reached a post 
war high of 23m, long-term un- 
empfaymeut (fe for more yian 
a year) readied 283 per cent 
of the total, affecting foreigners 

and young people worst of alL 
“The reduction now is ex- 

pected to be only modest," says 
the OECD. In other words, high 
unemployment in Germany Is 
here for a good while. 

Nor do tbe longer-term diffi- 
culties identified by tbe OECD 
lend much comfort. They \re 
basically three: the historically 
low profitability of Industry, its 
problems to raising risk capital, 
and the need to shift exports 
towards higher growth markets 
and higher technology products. 

Since the Kohl Government, 
with its emphasis on rolling 
bade the state sector and 
fostering private initiative, 
came to power in October; 1982, 
company profits have begun to 
recover. 

But the OECD notes that the 
improvement has made good 
only a fraction of the decline 
experienced since the late 
1950s. 

At the same time, however, 
and despite the Government’s 
declared intentions, public sub- 
sidies to industries like ship- 
building; aircraft and steel are 
actually growing; 

This means that to 1984 such 
aid will probably exceed the 
DM 27bn of 1983. Instead the 
authoritieis should take advan- 
tage of tbe upswing “ to speed 
up the dismantlement of state 
assistance to particular econo- 
mic activities.” 

In this way, say the OECD - 
experts, German industry 
would gain in efficiency and 
adaptability, while the present 
happy mixture of decent 
growth and low inflation would 
have a better chance of sur- 
viving into tbe years ahead. 

‘Geostationary ring’ count begins Hungary backs E. Germany 
over links with Bonn 

INTERNATIONAL civil ser- 
vants have started an unusual 
piece of detective work—count- 
ing the number of satellites in 
the geostationary orbit 86,600 
km out into space that is used 
for telecommunications. 

Hie exercise arises from a 
major review next year of the 
regulations that control satellite 
slots in the geostationary ring. 

Due to excessive demands for 
places in this orUt—in which 
satellites hover above a set 
position on the earth’s surface 
and so axe ideal for relaying 
signals between two potato- 
countries are concerned that 
tbe geostationary zing will 
become dogged. 

Furthermore, Third ‘World- 
nations want to change the 
rules that reserve most -of the 
prime slots in the orbit for the 

industrialised countries. 
In preparing for the review, 

which will begin at a five-week 
conference in Geneva next 
August; civil servants around 
the world realised that they 
require an up-to-date list of 
which satellites are in position. 

Unfortunately, no such list 
exist* The best that can be 
provided are tables drawn up 
by the International Telecom- 
munication . UniOD—B turtinienl 
agency of the United Nations— 
that are themselves based on 
data from coontzies with satel- 
lites in orbit. 
. As an ITU official in Geneva 
explained yesterday, govern- 
ments’ sometimes fail- through 
pressure ofwork to give 
adequate information: 

For eximple. a country that 
notifies the ITU of plans for 

a satellite may cancel the 
project or switch off the vehicle 
while it is in ofbit—and forget 
to tell the Geneva bureaucrats- 

This produces a “ paper 
satellite1* that either does not 
exist or is no longer trans- 
mitting. 

On the other band, a country 
that plans a satellite may launch 
It before the proper consulta- 
tion procedures between govern- 
ments are finalised. 

As a result of tire lack of 
facts about geostationary satel- 
lites, ITU officials have sent out 
memoranda to the organisation’s 
150-OF-SO .member countries, 
urging them to bring the records 
up to'dates 

With tire information, tire 
ITU hopes to complete a full 
list of sateBttes in time for next 
year’s conference. 

BY IE5UE COUTT IN EAST BERLIN 

THE East German leadership 
has received support from the 
Hungarian Communists after 
being severely criticised by the 
Soviet Union for drawing too 
dose to West Germany. 

The Hungarian newspaper 
Nepszava wli East Gennany 
was following a polity of “ con- 
structive cooperation ** with 
West Germany. It noted that 
the relationship between Bonn 
and East Berlin is characterised 
by “ continued contacts and the 
Creation of all-round ties.” 

The Hungarian commentary 
was demonstratively published 
yesterday _ Jjk.tbe_ main East 
German Communist newspaper 
Neu^ Deutschland/ " , 

. A foreign, policy alliance has 
developed to recent months 

between East Berlin and 
Budapest, both intent on step- 
ping up contacts with the West 
at a time when relations 
between the UJS. and the 
Soviet Union are virtually 
frozen. 

Moscow supported this policy 
but appeared to lose its nerve 
-when East Gennany went too 
far to Soviet eyes along the 
path of improving contacts with 
Bond. 

The Soviet Communist Party 
newspaper Pravda last week 
warned East Germany that 
Bonn was aiming at under- 
mining . Socialism in East 
Germany and was using an 
“economic lever” as well as 
“political contacts'* to achieve 
this goal. 

Merchant Bankers' foresight in creating 
global financial links has made foreign commerce 

what it is today. 

national trade has been highly depen- 
dent opon tire assistance ofkicai experts; 
Whether it be in terms oflanguage skills, 
selling abiSties in a different culture, or 
the contacts necessary to arrange local 
financing-businessnen have invariably 
found it useful to take advantage of the 
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bankas 
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in seeming financial awi<!anr>: 

ing rapid communications links; , 
tints providing their cHentswith aninter- 
national competitive edge, 
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sponsibility seriously. In aridity to es- 
tablishing its own operations zn major 
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, _______ international staff lias systematically 
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countnca 

BHF-BANKfarecogpfaed asaleaderaaGqaaanmesAanfbmkSoR 
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bility This is reflected in tbe broad responsibilities which have been 
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fertheflednH^r and commitment of a bank personally managed 
by its general partners, rely on a merchant banker. BHF-HANTC, 
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David Barchard looks at political life under Ozal’s administration 

Turkey stays within military’s guidelines 
SEVEN months after Mr Tnrgut 
Ozal’s Motherland Party came to 
office, Turkey’s political life still 
shows every sign of staying 
within the guidelines mapped 
oat by President Kenan Evren 
and the top military leadership 
to tbe 1982 constitution- - 

Outwardly politics in Turkey 
today are very different from 
what they were a year or two 
years ago. 

Parliament and parties have 
returned. There* are xaUies by 
party leaders, controversies 
and a Jot of vocal critteumfrosa 
wage earners and the news- 
papers of the government’s 
economic policies. 

The area of permissible poli- 
tical discussion, however, re- 
mains sharply limited, partly by 
the continuing reality of mar- 
tial law in 41 out of 67 pro* 
vinces and all key cities, partly 
fry the restrictions embedded 
in the torrent of legislation 
pushed through after the 1980 
military takeover. 

“We are having to tell the 
Turks: if this is a transition to 
democracy, give us some more 
evidence,” a European diplomat 
here said recently. 

Arguing that any political 
liberalisation would mean a re- 
turn to fighting on the streets 
(an argument that even some 
left-wing Turks find it hard to 
deny outright). President 
Evren has set his face sternly 
against any modifications of the 
constitutional settlement during 
bis term of office due to end 
in 1989. 

The one public appeal for a 
change to the rules — a 
cautiously worded petition to 
President Evren last spring by 
L368 leading liberal and leftist 
intellectuals for more political 
liberalisation and an end to 
torture—got a harsh response. 

A prosecutor’s Investigation 
was started and 56 of the 
signatories will go on trial to 
Ankara to August, facing gaol 
terms of up to one year. 

Tbe petition incident was pro- 
fopndty embarrassing at home 
and abroad. It drew pointed 
remarks from President Ronald 
Reagan’s human rights adviser, 
Mr Elliot Abrams, daring a 
recent visit to Ankara. These 
were Shrugged off on the 
grounds that “ Abrams is not an 
important figure." 

At home, Mr Oral was 
reminded of the limits to bis 
authority. He had exercised 
prime ministerial authority to 
reverse a military censorship 
order by quoting extracts from 
the petition at a Press confer- 
ence, His closest aides had told 
the Western Press that there 
was no chance whatsoever that 
tbe petitioners would be prose- 

cuted. ■ 
Now. the Motherland Party, 

the largest party in Parliament, 
is engaged In a much snore 
anodyne debate with tbe 
Populist Party over whether or 
not to reduce tbe voting age to 
18. Everyone knows—but no 
one says—that this is just tire 
sort of proposal which tire 
military dislike but wipw he 
prepared to stomach if both 
major parties agreed on it. 

It marks the furthest the 
parties may be prepared to go 
in testing their strength. 

Meanwhile Mr Ozal forges on 
with‘his bold plant to restruc- 
ture the Turkish economy along 
free market lines. 

He faces a formidable set of 
opponents including those who 
are uneasy at toe idea of a re- 
duction to any form of state 
power, industrialists relying on 
toe home market and wage 
earners, who claim their pur- 
chasing power has been halved 
in the last year. 

Mr Ozal has turned a deaf ear 
so far to trade union protests;' 
aware tint under toe system no 
inherited from the military, 
there is no' risk of a strike in 
tire near future. 

iWth AuNitiofalf years 
until the next general election, 
tbe prime minister has little to 
worry about from toe five other 
main parties. 

The two which were allowed 
by toe military to enter tire 
general elections last November, 
both, polled less titan 10 per cent 
(tire level necessary under the 
military’s electoral system for 
representation in parliament) in 
toe freer local elections to 
March. 

Tbe Social . Democrats— 
banned to November but 
allowed to run for local office 
in March—are proving to be an 
inward looking party with very 
weak political leadership. 

Many of their leaden prefer 
to stick to criticism gf Mr Ozal’s 
economic policies rather than do 
anything which might challenge 
tbe military. 

A rival Socialist party , now 
beina formed by admirers of 
Mr Bulent Ecevit. toe. former 
Prime Minister, may mean that 
tbe Left of Centre is solit into 
three parties: toe Populist 
Party. Inside oariiament but im- 
potent, the Social Democracy 
Party which lost tbe control of 
the major cities in March, and 
the preEcevit Socialists. The 
thoueht must give satisfaction to 
Mr OzaL 

On the Right, however, the 
Prime Minister faces potentially 
more serious problems. Though 
the Centre-Right “True Path 
Party," which Is tacitly loyal 

to Mr Suleyman DemJrel, the 
ousted prime minister of 1980, 
got only 13 per cent of the votes 
in March, it is being led by men 
of real political talent, such as 
its Herman Mr Yildirim Avci 
and his deputy, Sr Gokberk 
Ergenekon, two of toe liveliest 
figures to emerge on toe Tur- 
kish political scene for many 
years. 

If the Ozal economic pro- 
gramme goes awry, toe voters 
may start flocking to them. 

Another headache is the right- 
wing . opposition Inside Mr 
Ozal’s own Motherland Party 
which is potentially more dan- 
gerous to him than any of the 
other parties. 

The MP was hastily cobbled 
together last year out of four or 
five diverse political tendencies. 
Among these were the residual 
followings of the ultra-Mamie 
National Salvation Party (dis- 
solved la 1981 > and of tire ban- 
ned ne o-Fascist Nationalist 
Action Party. 

In April and Kay the neo- 
Fasdsts to tire party showed 
their hand ■ to. surprisingly 
clumsy fashion to a campaign 
to change street names. 

The dispute has been firmly 
supressed. The outward unity 
of the Motherland Party'looks 
as great as ever. 

One of its leaders, Mr Halil 
Sivgin, says- “The Motherland 
Party is one of Turkey’s most 
striking successes. It wasn’t 
easy to come this far fait now 
we are here to stay as Turkey’s 
major right-of-centre party.” 

However, Turkey’s political, 
parties have always been 
notoriously fissile. The question 
mark about extremists within 
tbe Motherland Party remains. 
The military fiercely distike its 
Islamic and clericalist wing 
which has made its presence 
felt In many ways. 
* The neo-Fasctst element 
(which Is in a permanent state 
of feud both with the Islam 1& 

fundamentalists and with the 
present mditary leadership) also 
arouse suspicions. 

“There are two theories,** says 
a Western political analyst 
“ One is that Ozal quickly broke 
tb« back of the NAP neo- 
Fasristswfaen they asserted 
themselves. . 

Tbe other Is that they have 
changed tactics and are now just 
concentrating on winning key 
positions inside the party and 
biding their time. Personally 
I go tor the second theory." 

There remains a fee Hug of 
fragility in toe air. There has 
already been talk of “a change 
of government” and a coalition 
of national unity. Translated 
this would mean forcing Ozal 
out of office and replacing him 
by a coalition of the weakly 
based parties inside parliament, 

■ presumably with presidential 
backing. 

“ I don’t think that is going to 
happen soon,” says another 
Western diplomat. “ But I 
think Ozal iriH be lucky if he 
can lost three years. Sooner or 
later he will come into conflict 
with the Army." 

There is no.easing up too of 
toe general political situation. 
National newspapers still live 
under strict censorship: 

The potential for disruption 
and disorder obviously remains. 
The question neither Mr. Ozal 
nor anyone else is permitted to 
debate is- whether subtler 
measures or sterner ones can 
avert a return some day of 
terrorism and street fighting in 
a country whose pacification 
has a dlsquietingty temporary 
air about ft. 
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FIGHT BIG BROTHER-1984 IS 
ARE YOU BUGGED? 
The EJ7 ha» a tfriy red flgjit that lets you know If 
there Esaxrarnmineror~bug~ in your presence: 
This ultra miniaturized system fits in your pocket ro 
protect your privacy everywhere! 

ARE YOUR PHONES YAPPED? 
Protect the privacy of every telephone conversation.' 
The Tap Alert B 400 checks your telephone 24 
hours a day to detect wiretaps and telephone 
“buss'*. A Bashing red light wHI warn you day or 
night H your privacy is in danger. ■ 

to Further information contact Mr. Allyn at:    
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Israeli President to 

sound out parties on 
national government 
BY DAVID LENNON IN TEL AVIV 

ATTEMPTS TO form a new 
coalition Government in Israel 
are likely to intensify after 
representatives of the Likud 
and Labour, the two main 
parties, hold informal consulta- 
tions this morning with Presip 
dent Chaim Herzog. 

The President is expected to 
sound out the ruling Likud Bloc 
and the opposition Labour 
Party on the possibility of 
reaching agreement on the 
creation of a national unity 
Government, embracing most of 
the parties in Parliament 

Today’s informal consulta- 
tions mark the beginning of a 
process which could last for 
several days. The President 
will receive the official results 
tonight, and tomorrow may 
begin formal consultations with 
all IS parties about who they 
think has the best chance of 
forming a Government if the 
national coalition proves un- 
attainable. 

It is the President who 
invites one of the party leaders 
to try to form a Government 
because both major parties are 
having difficulty putting 
together a coalition, it is con- 
sidered of utmost importance 
who he asks first to try to form 
a Government 

Irish-born President Herzog 

will need all the skills acquired 
as a director of military intelli- 
gence, a diplomat and a cor- 
poration lawyer to untangle die 
web of confusion woven by a 
public clearly dissatisfied with 
both the main parties. 

Ihe President decided to 
begin his consultations with -die 
political parties even before the 
results of last Monday's General 
Elections are officially gazetted 
because of the serious situation 
of the Israeli economy. 

By law, the party leader 
chosen by the President has 42 
days to put together a Govern- 
ment. If he fails, the President 
can then offer the task to some- 
one else. In the event that no 
politician Is able to form a Gov- 
ernment, the President can 
recommend to the Speaker of 
the Knesset that Parliament be 
dissolved and new elections 
he I. By calling on the two main 
parties to discuss a broad coali- 
tion, the President might avoid 
the embarrassment of having to 
invite Rabbi Meir Kahane, the 
bead of the racist Kach Party, 
to the President’s house for con- 
sultations. 

Many people are pressing the 
President to refuse to see Rabbi 
Kahane because of his tails to 
drive all the Arabs out of Israel 
and the occupied territories. 

U.S. combat troops start 
final pull out from Beirut 

BEIRUT — Bulldozers shovelled 
away OTTO re " green line ” barri- 
cades dividing the Moslem and 
Christian sectors of the city and 
most of the remaining small UJ5. 
combat contingent began to 
withdraw to warships off the 
Lebanese coast. 

The newly reorganised national 
security forces supervised civil 
construction workers clearing 
the debris still blokrog some 
roads, while about a dozen U.S. 
Marines left over from the 
defunct multinational peace- 
keeping force once station el in 
the city were being transported 
to ships 
• The country’s Council for 
Development and Reconstruction 

estimates the cost of retmilding 
the wartavaged country at $33bn 
<£25bn) a council source said 
yesterday. The council last year 
awarded 9217m in contracts and 
loans for reconstruction, he said, 
with about $50m earmarked for 
loans to Lebanese Industrialists. 

The council, which is a govern- 
ment agency answerable to the 
Lebanese President and Council 
of Ministers, gives priority to 
sewerage, health services and 
education. The source said the 
cost of rebuilding Lebanon, bit 
by nine years of violence and 
civil war, would be shared 
equally by the public and private 
sectors over 10 yean. 
Reuter 

Kashmir 
plunged 
Into 
fresh crisis 
By Our New Delhi Correspondent 

THE STRATEGIC northern 
state of Kashmir? was 
plunged Into a constitutional 
crisis yesterday. The Speaker 
of the state’s legislature dis- 
qualified 12 members, nine of 
who nue Ministers, making 
Mr Ghulam Mohammed Shah, 
the state’s new Chief Minister 
almost solely dependent on 
prime Minister Indira 
Gandhi'S Congress (I) Party. 
The party is in a minority in 
the state legislature. 

The one-day session Is to 
be held today as a test of 
strength between the fol- 
lowers of Mr Shah ud Dr 
Farooq Abdullah, who was 
dismissed earlier this month 
when the 13 members dis- , 
qualified, yesterday defected 
from his National Conference 
Party and announced their 
support for Mr Shah, his arch 
rival and brother-in-law. . 

Mr Shah’s appointment as 
(kief Minister has been 
widely criticised and Mr Jag 
Mohan, the Governor has 
been attacked for not dissolv- 
ing the legislature as re- 
quested by Dr Abdullah. Mr 
Shah will be in a minority if 
the 12 members are not 
allowed to vote on the motion 
of confidence he is expected 
to move today. 

But the almost simul- 
taneous ruling by the State 
the 13 were not disqualified 
tinder the anti-defection 
laws passed by the legisla- 
ture recently has created 
further confusion. The High 
Court ruled that the 
National Conference had 
of support from Dr Abdallah 
did not amount to defection. 

The confusion has been 
eonfnonded by the fact that 
Mr Wall Mohammed Ittoo. 
the Speaker, himself faces a 
motion of no-confidence, 
which is also to be taken op 
today. 

In such a situation, 
observers feel that the ses- 
sion of the legislature can- 
not be held in accordance 
with the Tales. It is likely 
that . the constitutional 
machinery has broken down. 

This would mean the im- 
position of Governor's rule 
and the dissolution of the 
legislature followed by fresh 
elections, something that Dr 
Abdallah sought when he 
was dismissed. 

NZ reaffirms - 
nudear ship ban 
WELLINGTON: NO nudear- 
powered vessels will visit 
New Zealand while the new 
Labour Government Is in 
power, according to Prime 
Minister David Lange. 

Mr Lange whose Labour 
Party swept to power In snap 

_ elections two weeks ago. said 
Labour's opposition to visits 
by nuclear-armed or powered 
vessels was not negotiable. 
IPs a policy and IPS a 
declared position of my 
Government," he said in a 
television interview. 

During the election cam- 
paign Labour said It opposed 
the visits and that it also 
wanted the Anzns defence 
pact linking Australia, New 
Zealand and nthe UJS. to be 
renegotiated. 

Mr Lange also said the 
South African Consulate 
would be closed 
Agencies 
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OVERSEAS NEWS   

The Sikhs are now deeply divided and demoralised, reports K. K. Sharma from Amritsar 

Punjab experiences a bitter peace 
WHEN Baba Santa Singh, the 
controversial leader of the Sikh 
Nihang warrior sect led his 
saffron and blue-robed followers 
into the Golden Temple in 
Amritsar this month, he 
brought tensions In the reli- 
gious community to their 
highest point since the army 
action in Punjab last month. 

By picking up a symbolic 
piece of rubble from the ruins 
of the Akal Takht, the heavily- 
bombarded “Seat of the Time- 
less’’ which the late extremist 
leader Sant Jarnail Singh 
Bhindranwale had made bis 
headquarters, Baba Santa Singh 
started a repair operation in 
which several hundred Sikhs 
and Hindus are now taking part. 

In doing so, the stocky long- 
turbaned Nihang has split the 
Sikh community. Its religious 
leaders think they should 
organise the repair work them- 
selves, but only after the Indian 
army has withdrawn from the 
Golden Temple. Charging Baba 
Santa Singh with being a 
“stooge of the Congress-1 and 
tiie Government,” the five Sikh 
high priests have now 
excommunicated him from 
Sikhism. 

The 60-year-old warrior is un- 
worrietL “ What were the high 
priests doing when Bhindran- 
wale desecrated the Akal Takht 
by malting It into an arsenal 
for two years?” be asks con- 
tempnously, ordering his 
followers to continue with fife 
repairs. 

The repair operation, known 
as tor setoo or voluntary ser- 
vice, is bring done under the 
watchful eye of the army which 
retains control of the Golden 
Temple but is not helping the 
Nihang and other Sikh 
volunteers. By maintaining the 
army's presence. Prime Minister 
Indira Gandhi has quieti; let it 
be known that her “tough” 
policy on Punjab will continue. 

The policy ended two years of 
vacillation when the army acted 
last month after Bhindranwale 
mid his extremist followers un- 

PUNJAB’S 25m bearded and 
turbaned Sikhs form one of 
the youngest religions com- 
munities recognised world- 
wide, even though It was 
founded five centuries ago by 
Gun Nanak Singh at Amrit- 
sar. 

Derived from the Sanskrit 
word “Sikkha" (disciple), 
the religion's followers are 
the disciples of Nanak Singh 
and the nine other gurus who 
followed him. The last was 
the militant Gobind Singh, 
who died in 1708. He 
preached: “ When all else 
falls, take to arms.” 

The Sikh community was 
formed as a reformist move- 
ment that rejected both Hin- 
duism and Islam and 
flourished in Punjab, where 
it quickly became the 
majority community. Sikhs 
are monotheistic and shun 
Idol worship and the caste 
system and derive their 
religions inspiration from the 

leashed a prolonged reign of 
terror to press their demand for 
secession and creation of an 
independent Sikh state. 

The army keeps a low profile 
in Amritsar but its presence 
is very much felt. There are 
roadblocks and sandbag 
bunkers at strategic points. 
Soldiers in battledress carry 
automatic rifles while patrolling 
the streets. An occasional jeep 
with a mounted machine gun 
drives past the holy city’s busy 
bazaars. 

In the countryside, where 
summer farm work arid trans- 
plantation of paddy are being 
carried on belatedly, the army 
is on a pacification mission. 
Small groups lecture villagers 
on the need for peace and read 
out a letter from Mrs Gandhi 
promising that their demands 
will be considered sympatheti- 
cally. 

There is peace again in 

Granth Sahib, their holy 
book. 

While opposing what they 
considered as (he rigidity of 
both Hinduism and ' Islam, 
they nevertheless adopted 
their own strict religious code 
that took the form of swear- 
ing by the five Ks: Kara 
(iron bangle), Kanga (the 
comb which holds their long 
hair beneath the turban). 

Amritsar and villages nearby 
where for two years B hind run- 
wale’s writ ran. But anti- 
terrorist operations continue in 
Amritsar district and in other 
parts of Punjab where 
hundreds of Bhindranwale's 
followers have gone under- 
ground. It could take months, 
even years, to flush them out. 

Few Sikhs—not even the 
leaders of their political party, 
the Akali Dal—In Amritsar, 
sympathise with the terrorists. 
The few leaders still at liberty 
—the top men are in jail—are 
demoralised and their limited 
object now is to get the army to 
withdraw from the Golden 
Temple. 

Tbey speak no more of the 
Akali demands for autonomy 
for Punjab which, triggered the 
terrorist movement. The 
demands are not forgotten—far 
from it—but the third and 
fourth rung leaders of the 

Kirpani (religions dagger or 
sword), Kesh (uncut hair) 
and Kucha (undershorts). 
From these, they believe they 
derive religious and military 
strength. Their common sur- 
name is Singh, or lion. 

Their places of worship are 
called Gurudwaras which are 
located all over the Punjab 
and scattered throughout 
India and many parts of the 
world. These they are pre- 
pared to defend with their 
lives. 

A virile, earthy, devote 
community, the Sikhs do not 
smoke and should not drink 
alcohol (though many do)— 
but eat meat, unlike the 
Hindus. Being a martial 
movement, they held a large 
portion, disproportionate to 
their population, of posts In 
all ranks of the Indian Army. 
They also hold prominent 
positions in all official and 
non-official life In India. The 
President of India, Zail Singh, 
is a Sikh. 

Akali Dal seem to have 
temporarily shelved them. 

Instead, they have launched 
a movement for the withdrawal 
of the army from the Golden 
Temple. Small “martyrs squads” 
try to march on the temple 
every day to regain control from 
the army: each day they are 
arrested before they have pro- 
gressed 10 yards. The move- 
ment is entirely peaceful. 

But the Sikhs arc bitter, the 
Akalis believe that Mrs Gandhi 
-planted Baba Santa Singh and 
his Nihang followers in the 
Golden Temple. By enabling 
him to start repair work, they 
have been administered a sharp 
slap in the face. “Is this the 
healing touch that Mrs Gandhi 
talks of?” asked the angry acting 
president of the Akali Dal, Mr 
Parkash Singh Majithia. "I call 
it the irritating touch,' said 
another y Akali leader grimly. 
“Now all Sikhs are extremists.” 

The truth Is that the Sikhs 
are now hopelessly split With- 
out guidance from their jailed 
leaders, they have crumbled 
before Mrs Gandhi's “tough” 
policy and her diride-aud-rulc 
tactics. Whether such an 
approach will help bring Punjab 
back to mainstream of Indian 
life remains to be seen. 

The immediate task, as the 
Government see it, is to check 
terrorism. There are still clashes 
with Bhindranwale's followers 
who have been responsible for 
major acts of sabotage, such as 
a breach in the Bhakra Cana! 
supplying water to Chandigarh 
and New Delhi, 

The next task is to apply the 
“ heating touch " both to the 
Sikhs and Hindus so that 
inflamed communal passions are 
soothed. This is not easy 
because the senseless communal 
killings in the past two years 
have shattered traditional 
Hindu-Sikh amity. 

The third task is to rebuild 
the demoralised civil and police 
administration. This is to be 
done by bringing in 50 per cent 
of government employees from 
other states at all levels. A start 
has been made with the replace- 
ment of the governor and 
inspector-general of police. 

The economy needs Immediate 
attention. Agricultural opera- 
tions in what is the granary of 
India have been delayed by the 
army action and the non-arrival 
of migrant Hindu farm workers 
from other states. Industry is 
suffering from power shortages 
and lack of confidence in the 
business community that is forc- 
ing some industrialists to con- 
sider moving to other states. 

All this is not easy. With the 
Government belatedly resorting 
to a “tough” policy, the Pun- 
jab economy under severe 
strain, the Sikh community 
deeply split and demoralised 
and communal feelings aroused, 
it will be a long time—if ever 
— befbre Punjab returns to 
normal. 

Six Months 
ended 30.6JJ4 

£ million 

CONSOLIDATED 
PROFIT AND LOSS ACCOUNT 
(Unaudited) 

Tbraover 

Operating Profit 

Net Interest Payable 

Profit on ordinary activities before taxation280.0 

luxation 
Petroleum revenue tax 

- excluding safeguard (165.8) 
-safeguard 15.6 

Six Months 
ended 30.6.83 

£ million 

287.2 

(12.4) 

Corporation tax 

Profit for the financial period 

Dividends 

Amoiifitsetaside to reserves 

Earnings per share 

Pwufa generated from operations 

less tax paid 

Additions to fixed assets 

(66.4) 

63.4 

(16.5) 

I2.66p 

(1690) 
29.4 

(82.7) 

52.5 

(16.5) 

10.50p 

Beatrice ’B'platform with the semi-submersible rig 'Treasure Supporter"alongside. 

THE SIX MONTHS’ HIGHLIGHTS 

lUntover increases to £632m, up by £63m (11%) 
on the 1983 half yean 

After-tax profits increase to £63m, up bv£llm (21Tu) 
on the 1983 half year. 

4 Oil production averages 148,900 barrels per day 
(147,900 in the 1983 half year). 
* Development Plans approved for the Sean North and South 
gas fields (Britoil interest 2%%). 
* As operator, Bri toil commissioned die Beatrice *B’ platform, 
placed the order for the Beatrice *C' jacket, and awarded several 
major contracts for the Clyde oil field development. 
sfe Maintained position as one of the most active 
UKCS explorers, involved in a total of 22 wells. 

* Construction of the deep water semi-submersible drilling 
rig at Scott Lithgow continued following successful negotiations 
with the new owners. 

* Further consolidation of International activities in the USA; 
agreement signed to acquire 50% of Amax-Petroleum's exploration 
and production assets. 

4= Other International activities continued to expand- 
licences awarded in Indonesia (Merangin block), Norway 
(Haltenbank block) and Denmark (including one operated block). 

DIVIDENDS The Directors have decided to pay an interim dividend 
of 3 3p per share. Payment will be made on 1st October 1984 to share- 
holders on the register at the close of business on 3rd September 1984. 

Fur a copy of the interim Report p least complete and return the coupon to the 
Company Swretan; Brin ill pic, I SO Si Vincent Street, Glasgow G2 5IJ. Existing ' 
shareholder?. will rccchr the Report shortly 

Name 

r.i.-rijhrf on u mwuMv sanJnddwy w^hi pne L-< the (our Energy at work for Britain L- 



V 

I 
Financial Times Tuesday July 31 '1884 

AMERICAN NEWS 

•o 
35 
K 
?5 
12 
95 
M 
33 
}2 

VI 
38 
S'. 
07 
01 
a 
oi 
« 
9- 
K 
Of 
9 

10' 
91 
a 
91 
10 
9 
9 

in 

3? 
II 

itf 
E 

1C 
1} 

If 
1; 

i: 

3; 
Li 

LA makes much of Zhu, the man with lbn people on his shoulders 
TALL, SKITTISH, and as frail 
as a flamingo, Zhu Jlanhua— 
China's holder of the world 
high jump record—-may be on 
the verge of yet another great 
leap upward once the Los 
Angeles Olympic track and field 
events commence. 

If so, this gangling youth 
from Shanghai will soar even 
higher in the estimate on of the 
folks back home, and confirm 
what is already clear In Los 
Angeles, that China’s re-appear- 
ance in the summer Olympics 
after an absence of 32 years 
Is likely to be dramatic, and 
may eventually exert an in- 
fluence on how the world plays 
sport 

Zhu is just 21 — a quirky, 
nervy and introverted youth of 
almost frightening potential, 
who Is somehow coping with 
enormous burdens. “When X 

•Michael Thompson- 

jump,” he says, “I jump with 
a billion people on my 
shoulders." 

Last spring in Peking, Zhu 
pushed the world high-jump 
record to 7ft 9J25in. In Shang- 
hai, last September, he edged 
it up to 7ft 9.75in. And on June 
10 this year, in Eberstadt; West 
Germany, he raised it yet aagixt 

to 7ft lOin. 
In the view of one U.S. rival, 

Jimmy Howard, Zhu is capable 
of a landmark performance akin 
to that of Bob Beamon's, whose 
world long-jump record. 
29ft 2.5in, set in Mexico City 19 Ears ago. still stands- Were 

IU an ordinary jumper, that 
would be like comparing a stick 

insect to a flying saucer. 
"When somebody over here 

makes a good jump, we call it a 
Zhu jump” says Howard. “Hys 
already a legend. Ee can make 
a Beamon jump. There are no 
barriers. He's capable of 8ft 
within the next couple of years. 
He’s going to get better with 
maturity." 

On the other - hand, some 
rivals say that Zhu has been 
-placed on a pedestal.— that 
on a given day he Is perfectly 
beatable, and that his relative 
fragility and vulnerability will 
count against him over the two 
days of the Olympic high-jump 
competition in the bloodlust 
atmosphere of the LA Coliseum. 
Zhu has been known to vomit 
at a temperature change. He 
seems easily traumatised, like 
a deer in the burning forest 

Irked — if that it not too 

casual a description — by the 
Games boycott by Russia and 
her allies, California had 
clasped Zhu and the Chinese 
team firmly to its warm bosom. 
Americans want the Chinese to 
do well, not only to spite the 
Russians, which explains the 
bum of Interest that accom- 
panies the Chinese wherever 
they go. 
1 The Chinese have made an 
instant impact. Xu Haifeng, a 
fertiliser salesman, won the first 
gold medal of the Games, iu 
the men’s free pistol. Chinese 
athletes won the gold and silver 
in flyweight weightlifting, and 
five Chinese gymnasts scored 
six perfect scores of 10 is the 
team competition. 

Ail told, China has sen 226 
athletes to LA. It is keen to host 
the Olympics before the end 
of the century, saying that it 

views the Games as a vehicle 
to “promote international 
understanding and help make 
peace throughout the world.” 
Which is brave, seeing that the 
country's reacquaintance with 
the decadent West (in terms of 
the Olympics) is taking place in 
Babylon-by-the-Sea. 

China withdrew from the 
Olympic movement in 1956, 
when the International Olym- 
pic Committee refused to expel 
Taiwan. It rejoined the move- 
ment in 1979, but observed the 
U.S. boycott of the 1980 Moscow 
Games. 

The Cultural Revolution 
spawned many eccentricities. A 
champion Chinese gymnast of 
those times was quoted as say- 
ing that she wished “ to help 
others so they may overtake me. 
Skills and experience are not 
private property." 

Since Mao's death. China has 
worked hard to catch up with 
the sporting powers. It has 
achieved prominence in about 
a third of the Olympic sports, 
and was top gold-medal winner 
in the 1982 Asian Games in 
New Delhi. 

But it still lags. There are 
no full-time athletes. Zhu gew 
a schoiorship of about 530 a 
month, and lives in a dormitory 
at the Shanghai Sports Znsritue. 
even though he was presented 
with a flat for breaking the 
world record. Chinese body-fat 
content is often high. And the 
authorities are allegedly still 
too worried by the chances of 
defections to let their stars 
linger in the West 

These Chinese are also said 
to lack intensity. "One day," 
says a Western sprint coach, “ 1 

was told there wouM.no work- 
out--aU the sprinters and 
coaches had gone off to plant 
trees—they've s®* to realise 
how intense the rest of the 
world is." _ . , 

Nevertheless, Ctuua’s poten- 
tial is enormous. America’:; 
Dwight Stones, the lovable loud- 
mouth of high-jumping, and one 
of Zhu's main rivals in LA, says 
Zhu’3 acceleration is the best 
he’s seen *n a high jumper. 
Over the last seven strides of 
his run-up. Zhu moves witit 
incredible speed. In effect, say 
experts, he makes a very h)£i 
long Sump on his back—ais 
flight over the bar describing a 
a far flatter parabola than nor- 
mal 

Zhu in action will be one of 
the sights of tbe Games—even 
with Ids billiqn countrymen on 
his shoulders. 

Zap! Hie 
mail race 
is now on 
By Paid Taylor in New York 

THE RACE is on to tap the 
huge potential market in the 
U.S. for electronic mall — 
messages sent at high speed 
over telephone or satellite 
communications systems rather 
than through tbe paper-based 
postal network. 

Among the latest companies 
to enter the business, which 
some estimates suggest could 
top- S3.4bn in revenues a year 
by 1988, is Federal Express, the 
UJ5. courier service, which has 
started an electronic mail 
system called Zapmail. 

It joins a number of other 
major entrants into the infant 
industry. including . ITT, 
Western Union, which recently 
announced plans to accelerate 
the expansion of its Easylink 
service, and MCI whose MCI 
mall service is now being exten- 
sively marketed, often in con- 
junction with other companies 
like American Express and Dow 
Jones. 

These companies see every 
desk-top computer as a poten- 
tial electronic mail terminal 
and believe entomers with 
urgent communications needs 
will pay the hefty premium 
for their services. 

But the cost of entry into 
the industry are enormous adn 
the risks are high. ' 

Optimism in Buenos Aires that 
IMF agreement is closer 
BY ROBERT GRAHAM IN BUENOS AIRES 

ARGENTINE officials are now 
hoping to tidy up the tacfanical 
aspect of the country’s long- 
delayed agreement with the 
International Monetary Fund 
within the next fortnight, to 
enable final negotiations to be 
concluded by August 15. 

The need for an agreement 
with the Fund was made bluntly 
plain to the Argentine Govern- 
ment here last week by the 
French Foreign Minister, M 
Claude Cbeysson, on a goodwill 
visit. He said that France fully 
supported Argentina's new 
democracy but warned that no 
French investment was possible 
until an IMF agreement was 
concluded. 

Agreement has been delayed 

by the Government's inability to 
satisfy the IMF that Its wages 
policy will not exacerbate the 
budget deficit but there are now 
some positive indications of a 
possible breakthrough. 

The IMF is said to be more 
willing to accept President Raul 
Alfonsin’s insistence that wages 
should be allowed to grow in 
real terms. 

Against this, however, the 
IMF is demanding that budget 
cuts must be made in other 
areas. Only by conceding a rise 
in real wages has tbe Govern- 
ment been able to stave off 
rumbling union discontent and 
the prospects of a general 
strike. 

One note of encouragement 

for the Government has been 
tbe half yearly trade figures 
which have shown a $2.8bn 
(£2.lbn) surplus, representing 
80 per cent of the projected 
surplrv*. Argentina's exports are 
traditionally bunched into the 
first half of the year, however. 

One other'sign of some move- 
ment towards the IMF demands 
was yesterdays 3 per cent 
devaluation of the peso. The 
DIF is pushing for a devalua- 
tion of almost 30 per cent. 

Argentina has now repaid 
the $300m emergency loan pro- 
vided in March by Brazil, 
Colombia, Mexico and Vene- 
zuela. according to the governor 
of the central bank, Wr Enrique 
Garcia Vazquez, just meeting 
today’s deadline. 

Novel proposal from Venezuela 
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT 

VENEZUELA'S plans to re- 
schedule S22bn of public sector 
debt include a novel proposal 
to begin amortisation payments 
as soon as an agreement is 
signed, according to bankers in 
New York. 

Talks between Sr Carlos 
Guillermo Rangel. Venezuela’s 
chief debt negotiator, and a 
group of leading creditor banks 

are to. continue this week in 
New York, but the bankers said 
that if the Venezuelan proposal 
is accepted, it would become the 
only major Latin American 
country to make net repay- 
ments of its debt in the near 
term. 

This week’s discussions are 
expected to concentrate on 
Venezuela’s economic prospects. 

Central to its proposal is an aim 
to make repayments of its debt 
compatible with the country's 
projected foreign exchange cash 
flow during tbe 15-year life of 
the rescheduling. 

Uncertainty over how Vene- 
zuela intends to handle its $7bn 
private sector debt remains a 
stumbling'block however. 

Contracts & Tenders 

TENDER NOTICE 

SCOUL 01/84 
Sugar Corporation of Uganda Limited, a joint 
venture company in Uganda, invites sealed bids 
from reputed manufacturers/suppliers for the 
following groups of items under the-rehabilita- 
tion programme to be financed under the loan 
from African Development Bank, Abidjan. 

Group No 1 Chain Type Machinery 
Group No 2 Wheel Type Machinery 
Group No 3 Implements and attachments 
Group No 4 Earth Moving Equipment 
Group No 5 Miscellaneous & Special Equipment 
Group No 6 Tools and Tackles 

The tenderer may quote for any one or more 
groups but must quote for all the items in the 
group except groups 3 and 5 where bids for 
individual items are acceptable. 

Interested parties should collect bid documents 
giving details of instructions and informations 
to bidders, general conditions of contract, items 
to be supplied with detailed specifications on 
payment of U.S. Dollars 200 or its equivalent 
in Uganda Shillings. The mode of payment will 
be by Bank Draft in favour of Sugar Corporation 
of Uganda Limited. The bid documents will be 
available from 10.00 am. to 4.00 p.m. from 
30th July 1984 to 10th August 1984. The 
documents will be available at:— 

(1) The Sugar Corporation of Uganda Limited 
Plot No 4, Jinja Road, Udyam House, 
P.O. Bos 1185, Kampala, Uganda 
Telex: 61086 Success Kampala 
or 

(2) The Commercial Manager 
The Mehta Group Limited 
Jeevan Bharati Building 
7th Floor, Harambe Avenue 
P.O. Bos 41175, Nairobi, Kenya 
Teles: 22499 Success Nairobi . 

Each bid must be accompanied by bid bond on 
the form attached with the bid documents in 
the amount of 2£% (two and one half per cent) 
on bid amount which shall remain in force for 
90 calendar days from the opening date of the 
bid. 
The bids must be received latest by 11.00 hours 
on 4th October 1984 at the Corporation’s 
Kampala Office, address as at (1) above and 
marked as follows:— 

Bid No SCOUL 01/M 

The bids will be opened on 4th October 1984 at 
11.30'hours. 

Company Notices 

NOTICE TO HOLDERS OF BEARER DEPOSITARY RECEIPTS {BCffiaj M: 

HITACHI LTD.' 
H3R hoMkn* ore inTonrwd that Hitachi Ud. ho* paid ■ dhridend to heMnc d reconi Mach 31. 
1384. Tire cnb dividend payable la Van 4 per Common Stock ct Yen SOOO per share. Tire 
Depositary has arranged lor tire net amom Mur deduction ol Japanese withholding tasea.to 
be converted into Unhsd States Dollars. 
EOR holders may now present Coupon No. 2 lor poymont. 
Payment of die dividend with s IS* wtaihotditig w» ta «ubi«rt to receipt fay <•» Depostenyre 
Pie Agent at a wdid offidomi of msManco In a country having ■ tax treaty or ogranmeni wi* 
Japan siting the. benefit at the reduced withholding ndo. Countnes currently having sireh 
anongomems are as tallore: 
A. fL ol Egypt Denmark War*l P°W „ Swtoartaid 
Australia F. R. el Germany Italy Rep-oi Korea United Kingdom 
Belgian Finland Malaysia Romanis. U. S. of/Ummca 
Brazil France Tho Netherlands Singapore Zambia 
Canada Hungary New Zealand Spam 
Czechoslovakia Indonesia Norway Sweden 
Failing receipt of a valid affidavit Japanese withhoMng 1a« will be deducted « die rata ofZOJB 
on the gross dividend payable. The full rats ol 20* vnll also bo applied to any dMdwtds. 
unclaimed after October 31.1384. 
Amounts payable to respect at ament dhndenda. 

Coupon No.2 Dividend payable Dividend payable 
BOR Cnea lean 16* Japanese less 20K Japanese 

denomination Dividend vnmhofcOnp tea w**oWlng «w 
1 share *0016443 SOO13377 30013155 

Depository: 
OUbmfc, N-A. 

33B Strand. London WC2R1 MB. 

July 30.1884 

TENDERS FOR 
GREATER LONDON BUIS 

1, Tbe Greater- London Council hereby 
give notice . that Tenders will be 
received at the Seconder Ofllce. Bar* 
of England. London EC2R BAH, on 
Monday. 6Ib.AuBust.19M. «12 wm 
tar Greater London Birr* to be issued 
In conformity with the Greater London 
Council I General Itajrerrt Art. 1967. 
to the amount ol, tS5.ooo.000. 
2. The Bills will be In amounts or 
£5.000. £10.000. £25.000. £50.000. 
£100.000 or C250.OO0. They will 
be dated Thursday. 9th Auscut. IBM. 
and will be due 91 days after date, 
without days of Brace.   „ 
S. Each Tender must be W M MPOOBJ 
not leu than £25.000. and most 
nadir the art amount re c—£ 
(Min a Uldpl* df are MfOrenJ 
which wHI be aivea lor the amount 

London Banker. Dtsconot Hons# or 

a. 'rtie Bills will bo issued and paid 
it the Bank of England. _ 
e. Notification will be aent ljy port, 
on the same day as Tenders are 
received, to the persons whose Tenders 
are acccptd In whole or In part and 
payment In lull of the amounts due 
In respect at such accepted Tenders 
most be made to the Bank of England, 
by means ol esah or .fir.® 
cheque drawn on rho Bank a* England, 
not later than 1 30 p.m. on Tnursdsv. 
9th August. 1984.  ^ 
7. Tcndors must be made on .the 
printed forms which may be obtained 
either from the Bank ol England, or 
from the Council's Offices at The 

0?° The Great* London Coo Tien reserve 
the right <d rejecting 

Director of Finance. 
The County Hall. 
London SE1 7PB. 
30th July. 1964. 

"'"SSft.WTit.SISSff J5*?01 
TELEGRAPH COMPANY 

and . 
Seven Regional Holding Companies 

NOTICE IS HEREBY GIVEN tottreMMWre 
Of the above securities that the “raoervr 
rocdraWe upon M*e etcerelso « 
Warrants has been aalusted. Upon rerer- 
Clse of aich Warrant, at the McrO’e reKe 
Of *752.SO. the Warrant nolder will he 
untitled to the tallowing nrrKxrerr 

10 shares of American Telephone ww 
Telegraph Company common stay . 

1 chare Of American Information Tech- 
nologtos Corporation common stock- 

1 Share ol Bell Atlantic corporation 
common rtock.  ... . 

S share) or BellSouth Corporation 
common stock. 

1 share of NYNEX Corporation com- 
mon stock- 

1 share of Pacific Telesh Group com- 
mon stock. 

1 share of Southwestern Bell Corpora- 
tion common stock. 

1 lb are of US. West. Inc. common 
Hvv*. _ 

PRUDENTIAL OVERSEAS FUNDING 
CORPORATION N.V. 

U.S. SI50.000 1 2k PER CENT. 
GUARANTEED NOTES DUE iW, 
U.S.S100.000 000 10S PER CENT 
GUARANTEED BONDS DUE l«dS 

US <150.000 000 10<« PER CENT 
GUARANTEED BONDS DUE IMS 

Unconditionally Guaranteed bv 
PRUDENTIAL FUNDING CORPORATION 
NOTICE IS HEREBY GIVEN to the hoMres 
ol the above securities that CODIM of the 

reports and inrourta of 
» Funding Corporation 

.undine Corvoratton and 
    insurance Company of 

America are available and may be obtained 

'"pffij.rfundlno 
15th Floor. 215 I 

. Corporation 
    Washington Street 

Newark, N 1. 07101 
Attention; Michael A. Come. 

TRUSTEE FOR THE 
CREDITORS OF 

HARVEY & LEAHY 
THE STOCK EXCHANGE 

LONDON 
In the Matter of A Dead of Assign- 
ment under the Deeds and Arrange- 
ments Acts of 1887 and 1B30 
regarding the Estate of Harvey & 
Leahy, doctored defaulters on the 
9th March 1984, formerly trading as 
Stock and Share Brokers of Cork 
end Limerick and Membere of Tho 
Irish Slock Exchange, take notice 
that William Thomas Widdi*. 
Trusted for the Creditors by Treat 
Deed registered in the Central Office 
of tho High Court, Dublin, on 6th 
April 1984, declares that the First 
and Finn! Dividend of lOOp ID the 
IRE Is being paid to Creditors. Any 
person or company who consider 
they may have a claim against the 
above named Firm, or any partner 
of the Firm, and who have not com- Sarad and returned a Form of 

ssent to the Trust Deed, must 
lodge their claim by 31st August 

No claim submitted after 31 n 
August 1984 will rank lor distribu- 
tion ol assets. Further claims should 
be forwarded direct to W. T. 
Wlddis, Esq. Trustee for the 
Creditors of Harvey & Leahy, The 
Slock Exchange, London EC2N IMP. 

Canadian 
workers'* 
pay revolt 
By Bernard Simon in Toronto 

DISSATISFACTION among 
Canadian workers at tbe terms 
demanded by employers in 

■ labour contract negotiations 
has prompted a strike among 
3,700 meatpadring workers of 
tbe country’s largest food pro- 
cessor. Canada Packers. Defy- 
ing union advice to agree to a 
two-year wage freeze, tbe 
Canada Packers employees, in 
10 plants across tbe country, 
walked off their jobs yesterday. 

The strike is tbe culmination 
of several weeks of labour 
unrest in the food industry. Last 
month. Burns Meats, another 
processor, said It was closing its 
Calgary plant permanently 
after 600 workers went on 
strike in protest against man- 
agement’s plans for a 40 per 
cent wage cut. 

Tbe work stoppages coincide 
with the negotiation of a 
record number of new labour 
contracts in Canada this year. 
About L8m workers in both the 
private and public sectors are 
due to renew contracts during 
1984. . 

Agreement has already been 
reached with several key 
employers in the steel, motor 
nmi forest product industries. 
Double - digit unemployment 
levels, a relatively low inflation 
rate and doubts about the 
strength of Canada's economic 
recovery have encouraged 
workers in most of these 
industries to accept terms 
unusually favourable to em- 
ployers. Contracts - have been 
signed for up to four years 
and in several .cases trade. 
anions have' agreed to 'wage 
freezes lasting between one and 
three years. 

The union representing 
Canada Packers' workers 
agreed last week to a two- 
year freeze, but its members 
rejected tbe tentative settle- 
ment in a ballot In the 
previous two-year contract, 
workers accepted average 
annual increases of 115 per 
cent The strike has brought 
one-quarter of Canada’s meat 
processing capacity to a stand- 
still. 

In other sectors,- rubbish 
collectors in a metropolitan 
Toronto municipality began 
wbat is expected to be a lengthy 
strike last week. Talks are 
under way to avert a crippling 
work stoppage by Toronto’s 
public transport employees 
during August 

The number of days lost 
through strikes and lockouts in 
Canada dropped to a six-year 
low of 4.5m in 1983, but there 
are signs that this year’s figure 
win be higher. 

LTOMI INTERNATIONAL 
INVESTMENTS NV 

HiSiSt./lW-yOl* GUARANTEED fJ-OAT IN GHAT E NOTES 1990 
EXTENDIBLE AT THE HOLDERS -OPTION 

TO 1992 
The Interest rate applicable to ttie above 
Hates la retext el tbe sis mourn period 
commcncliiu Monday. 3Qt!» July 1BB4. 
fin Men tUed at 12»»K per annum. 
The Interact amounting to U-S454-21 per 
U-S-S1AOO principal amount ol the Notes 
will be paid on Wednesday. 30n January 
IMS. against pieasntatJan of Coupon 
No. 3. _ 

BANK LEUMI TRUST COMPANY 
„ OF NEW YORK 

Principal Paying Agent 

Public Notices 

THE SCOTTISH 
AGRICULTURAL SECURITIES 

CORPORATION pJx. 

33% Debenture Stock 1979-84 
5i% Debenture Stock 1986-83 

Notice is hereby given that the 
REGISTERS of the CORPORA- 
TION'S above mentioned DEBEN- 
TURE STOCKS will be CLOSED lor 
TRANSFER nnd REGISTRATION from 
the 20th to 31st August, 1984 both 
days Inclusive. 

By Order of the Board 
H. J. 'McTvrie 

Secretary 
48 Palmerston Piece 
Edinburgh EH135BR 
30th July. 1984 

Weinberger on 
the attack 

MR CASPAR WEINBERBER, 
the U.S. Defence Secretary said 
allegations of U.S.. military 
un preparedness made by 
opposition Democrats were 
blatantly political, patently 
false and dangerous to security, 
Reuter, reports from Washing- 
ton. 

In remarks for delivery in 
Cleveland, Mr Weinberger said 
a Congressional staff report; 
released last week which con- 
cluded that U.S. forces were 
unready for war was almost? a 
year old and based on two-year- 
old data. The timing of its 
release in an election year " was 
obviously suspect,” he said. 

Conclusions by the staff of the 
Democrat-coatxoll ed House of 
Representatives appropriations 
committee “ are not only 
blatantly poliitcal but patently 
false and damaging to our 
deterrent strategy which helps 
keep the peace,” he said. 

The report was dangerous 
because “our adversaries need 
to know that America has the 
capability and the will to do 
what is necesary to deter war.” 

Nicaraguan 
rebels killed 

THREE hundred U.S.-badced 
rebels from a 3,000-strong force 
which penetrated Northern 
Nicaragua have been killed in 
fighting over the past month, 
Nicaraguan Defence Minister 
Humberto Ortega said yester- 
day, Reuter reports from 
Managua. The force entered 
Jinotega province at the begin- 
ning of July from bases In 
Honduras, he said. Troop re- 
inforcements would be sent to 
the area. 

President Dc la Madrid ... keeping the peace 

MEXICAN AUSTERITY 

De la Madrid stumps the country 
offering little except reassurance 

BY DAVID GARDNSt, RECENTLY IN GUADALAJARA 

IN AN amphitheatre in'western 
Mexico—improvised from a 
fleet of buses chartered to bring 
the faithful and beholden into 
the Presidential presence—one 
small act in the international 
debt crisis was recently played 
out. President Miguel de la 
Madrid of Mexico was out on 
the stump. 

It is not that there is a 
threatening date with the polls 
looming, and Sr de la Madrid 
himself is not, in any case, 
eligible for re-election when his 
term expires at the end of 1988. 
Nor, at tbe moment, is there 
the ghost of a chance that 
the Institutional Revolutionary 
Party (PR1), 55 years in power, 
will lose the high ground of 
Mexican politics, however dis- 
credited and sclerotic it has 
emerged from a decade-long oil 
and credit binge. 

It is that bolding together a 
mega debtor as big and as com- 
plex as Mexico throughout the 
worst recession since tbe 193Os 
involves its president in a 
punishing round of travelling 
the country, making some form 
of contact with more people 
probably than any other leader 
of a counter of comparable size. 
Sr de la Madrid reckons to 
cover the whole republic once 
a year. 

On this • occasion he was 
standing-in the centre of a 
transport depotron the-outskirts 
of Guadalajara^ the country’s 
second city, .-JL 
..A. group: of trade unionists 

swore allegiance.to the flag and 
the national anthem was sung. 
Detailed reports on improve- 
ments to tbe city’s transport 
infrastructure followed. AD 
except the president perspired 
profusely in the mid-morning 
heat. The amphitheatre was 
packed with FRI-controlled 
trade unionists and a sprinkling 
of peasants and party and state 
functionaries who applauded 
enthusiastically, missing only 
one cue from the master of cere- 
monies- • 

This was the second stop oi 
tbe morning, the first was the 
opening of a new water purifica- 
tion plant. On.the way to the 
third stop—for tbe Health 
Minister to announce plans to 
decentralise hospital services— 
Sr de la Madrid outlined some 
of tbe achievements of his first 
18 months in office. 

In this period the real pur- 
chasing power of Mexican wor- 
kers has fallen by about a third, 
private investment by about a 
half, and the public sector defi- 

cit is bn its way to being nearly 
quartered. In this climate of un- 
paralleled austerity, in' which 
Mexico has turned round its ex- 
ternal accounts and got about 
half way through the reschedul- 
ing of its $87bn foreign debt, 
tbe president stresses what has 
not happened. The industrial 
base of the country remains 
largely intact,' there: have-been. 
no saass close-downs, employ- 
ment levels have largely been 
held: there have been no mass- 
redundancies. Most of all, there 
has been no widescale serial 
unrest and few instances of vio- 
lence. 

But nervousness about what 
Mexico will be able to offer its 
75m plus citizens from now on 
—weighed down by rising inter- 
national interest rates and grow- 
ing trade barriers to its few 
nozMdl exports—has been 
heightened by the recent events 
in Bolivia and the Dominican 
Republic, among the weakest 
links in the brittle Latin Ameri- 
can debt chain. 
• The spectre of similar social 
unrest or of a major upset on 
debt turning the credit market 
against Latin America as a 
whole has forced Mexico to re- 
consider its debt strategy, held 
up internationally as the epi- 
tome of orthodoxy. This 
approach is now twin-track: 
though Mexico continues firmly 
to back a case-by-case approach 
to indebtedness, Sr de la Madrid 
insists that it will keep up multi ' 

lateral and regional pressure 
for reforms In the international 
trade and financial systems. 

Mexico desperately needs to 
be able to offer more drinking 
water plants, bases and roads, 
and hospitals. In the meantime, 
the President travels the coun- 
try with wbat little there Is on 
offer, and above all by offering 
his- physical presence, reassur- 
ance and-a mental foothold on 
the. Olympian concepts of nation 
and fatherland, deeply' felt by 
the immense majority of Mexi- 
cans. 

After a day spent listening 
intently to numbirtgly tedious 
expositions on water and roads, 
Sr de la Madrid suddenly issued 
a call for an end to recent 
divisions in the official trade 
union movement and for the 
strengthening of the traditional 
alliance between organized 
labour and tbe government. 

At the transport depot in 
Guadalajara, a peasant grand- 
mother from a neighbouring 
town gave up waiting beside the 
presidential bus for a closer 
look at her head of state. “ The 
president may not be hungry 
but I am," she said, referring 
to it being time for lunch rather 
than whether there was any- 
thing to eat Mexico is being 
stretched to the limits of its 
ability to ensure that tbe 
majority of its people are able 
to say the same thing. 
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At 4 pm on July 28th the 1984 Olympic Games officially opened. 
British Telecom is playing a major part in putting the action on your 

television screen - as it happens. 
Our Earth Stations are relaying this year’s Olympics to over 20 

European countries. 
But gold medals aren’t the end of the story. 
British Telecom also transmits major sporting events such as 

Wimbledon and the Commonwealth Games, and receives others 
like the Grand Prix and the U S Open Golf. 

With events like these,British Thlecom is bringing both news and 
business to Britain. 

British 

TELECOM The power behind the button 
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(Or how some of the worlffis best foresters are growing a £96^00(1000 industry In WalesO 

As you can see, Wales isn't short of 
the odd tree. 

And sent the findings to the giants in 
the paper industry. 

These small-diameter coniferous 
roundwoods (as foresters like to call them) 
grow in both the north and south. 

And a new mill at Shotton, Clwyd, is 
opening to make good use of them. 

What, you might ask, has this wood- 
land tale to do with you? 

In fact it’s an example of how far 
the Welsh Development Agency goes to 
develop a new business opportunity. 

We commissioned a feasibility study 
on forestry in Wales. 

And to the major banks in Europe, 
Scandinavia and South America. 

Now United Paper Mills, of Finland, 
are moving in. 

But it’s the feasibility of your move to 
Wales that matters to you. 

Perhaps it’s help with finance that 
you need 

Or your main concern could be 
whether the right factory or green-field site 
is available. 

Or if transport facilities are right 

Or that the workforce is sufficiently 

willing and adaptable. 
Hundreds of companies have come 

here over the last few years precisely 
because they have found they can make 
the products they want and the profits 
they need 

The WDA has put together a 
package of information telling you why 
your business would benefit from-a move 
to Wales. 

It's completely free and you can get it 
by sending off the coupon. 

Mail it today; it could be your first 
move towards the top of the tree. 

I am thinking of relocating my existing business/ 

establishing anew one. Please tell me why Wales will be 
right for me. 

Prisitioi 

Nature' 

Company. 

TeLNo • - . ~   
IViiWi Dofotopmmx Af/anoy 

P.O. BOX 100, GREWRIARS ROAD, CARDIFF CF1IWF. TEL CARDIFF (0222132955 
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WORLD TRADE NEWS 

Cresson in talks to 

boost French role 
in Iraqi oil projects 
BY DAVID MARSH IN PARIS 

MME EDITH CRESSON, 
France’s Industry and Trade 
Minister, is bolding a fresh 
round of talks 'with the Iraqi 
Government in Baghdad about 
the possibility of French parti- 
cipation in the country’s oil 
infrastructure projects. 

Mine Cresson, who was given 
charge of the industry port- 
folio to add to her previous 
job as Trade Minister In this 
month’s Government reshuffle, 
is die latest in a series of 
French ministers to hold dis- 
cussions on strengthening 
Franco-Iraqi ties. 

In spite of mounting finan- 
cial difficulties caused by the 
long-running war with Iran, 
France has stood firmly to its 
posrtioH as the West's major 
supplier of arms and equip- 
ment to Baghdad. Over the 
past year it has allowed Iraq 
a substantial rescheduling of 
trade debts and has stepped up 
arms supplies, including the 
delivery last autumn of five 
Super Etendard aircraft which 
other western governments 
feared would increase Bagh- 
dad's capacity to attack inter- 
national shipping in the Gulf. 

Mme Cresson’s visit. - which 
follows her talks in Baghdad 
last November and a trip to 
Paris by a top Iraqi minister 
in February, will give the 
French the. opportunity for dis- 
cussions on a mooted project 
to build a pipeline from Iraq 
to the Red Sea via Jordan. 

ttme Cresson: discussions on 
Bed Sea oil pipeline 

The idea has been put for- 
ward to Increase Iraq’s oil 
export, potential, .severely .cur- 
tailed by the Iran conflict, but. 
important fluaneing questions 
need to be cleared up before 
work can start. Iraq is also 
believed to want to discuss a 
refinery project with the 
French. . 

Many French companies 
traditionally involved in Iraqi 
business, such.. as Thomson, 
Spie Batignolles and Bouyues, 
have taken a cautious line on 
their exposure because of the 
country’s financing difficulties. 

Swiss to probe sales of 
Pilatus trainer aircraft 

BY ANTHONY MeDERMOTT IN GENEVA 

THE SWISS Defence Ministry 
has set up a board of inquiry 
into sales of its PC-7 trainer 
aircraft by Pilatus. the subsidi- 
ary of Oerlikou-B aehr le, the 
Zurich-based arms manufac- 
turer. 

The inquiry will decide 
whether Pilatus has broken 
Swiss law by selling the planes 
In the knowledge that they 
could he easily transformed 
into ground support attackers. 

Over 380 PC-7s have been 
sold since the aircraft came into 
productions in the early 1970s. 
The Swiss air force has bought 
40 but other clients have been 
Augolafl2), The - United Arab 

Emirates (14), Bolivia (388, 
Guatemala (12), Iraq ,52) Iran 
(around 80). 

Neutrality is a key plank in 
Switzerland's foreign policy and 
Swiss law forbide the export of 
weapons to “ territories where 
armed conflict has broken out 
or threatens to break out, or 
where dangerous . tensions 
reign." 

The inquiry .was prompted 
by a report in Le the 
T jnmmnp newspaper, which 
confirmed that the versatile 
PC-7 turbo-prop trainer could 
easily be transroomed into a 
ground attack fighter with mis- 
sies attached-torits wings- 

Apple wins 
copyright 
injunctions 
in Singapore 
By Chrb Sbcrwell In Singapore 

APPLE COMPUTER, the U.S. 
manufacturer of personal 
computers, has wen high 
court injunctions in Singa- 
pore preventing 19 companies 
infringing Apple’s registered 
patents. 

The legal action, part of a 
stepped ■ up campaign by 
Apple to eliminate computer 
counterfeiting and piracy, is 
tiie company’s second against 
Singapore retailers of fake 
products. In early 1983, 
Apple acted successfully 
against 11 retailers and one 
assembler in Singapore. 

The latest court move was 
made last week, and followed 
expressions of concern voiced 
earlier this month by Mr 
George Shultz, the UJS. Secre- 
tary of State, about the lack 
of copyright protection in 
Singapore. 

In May a visiting ILS. dele- 
gation campaigning agahutt 
counterfeiting and piracy of' 
records, books, motion pic- 
tures and computer software 

' In Singapore left empty- 
handed after seeking assur- 
ances that the island state 
would frame and enforce an 
effective copyright protection 
law. 

Mr John Sanders, general 
manager of Apple Computer 
International, said last week 
that Singapore's reputation as 
a major commercial centre for 
South-East Asia would “only 
suffer unless a stop Is put to 
the pirating of inteDeetnal 
property.” 

Ike company says it intends 
to pursue a “vigorous and 
ftwHag ” legal campaign 
against assemblers and distri- 
butors of computer products 
that infringe Apple patents 
and copyright. It believes the 
legal tide Is tnnring In its 
favour. 

Early this year, a UJ5. 
federal court found against 
Franklin Computer Corpora- 
tion for. copying 14 of Apple’s 
operating systems. In May, 
Apple won an appeal in 
Australia against a Taiwanese 
assembler producing a com- 
puter called a Wombat. 

The latest action Is described 
by the company as a “ holding 
procedure” pending a further 
court bearing at which the 
accused companies can 
respond to Apple's allegations. 

A spokesman said none of 
tiie Singapore companies 
named".in- the first. Apple 
action wore in-the second. - 

Kieran Cooke reports on confusion over taxes and other uncertainties 

Investors in Indonesia hold lire 
ALARM BELLS started rigging 
in Jakarta a few weeks ago when 
the Indonesian Government pub- 
lished figures showing a sharp 
slide in the value of both pew 
domestic and foreign invest- 
ments- 

The disclosure seemed to 
stand in sharp contrast to the 
general bullishness about the 
economic prospects of Asia's 
largest oil and gas exporter, 
especially after the Govern- 
ment’s effective series of 
austerity measures' begun 18 
months ago. 

Nor was it the only awkward- 
ness to have emerged recently. 
The Government also had to 
postpone Its much-vaunted plans 
to introduce a value, added tax. 
putting implementation off a 
full year and a half to the start 
of 1986 and thereby delaying 
completion of the wholesale tax 
reform begun at the turn of 
the year. 

To some Government officials, 
the two factors were not un- 
related. In their view, un- 
certainty and confusion over 
Indonesia's taxation system had. 
donded the investment environ- 
ment. In feet matters are more 
complicated, even though the 
investment figures are certainly 
discouraging. 

The figures showed that not- 
a single new foreign investment 
project was licensed in the first 
quarter of 1984. In tbe same 
period of 1983, 11 projects 

worth US$ 1.21m were ap- 
proved. 

The number of domestic pro- 
jects also fell sharply, from 47 
(worth Rpl85bn or £l3?m) to a 
mere seven (worth Rp22bn), 
Ominously, applications for 
both foreign and domestic in- 

ti ons which do, moreover, pre- 
viously got a tax advantage, but 
do so no longer. 
• Bankers say that because most 
foreign companies dutifully pay 
their taxes while many domestic 
companies escape them, the new 
tax laws are likely to have 

Not a single new foreign Investment project was 

licensed in the first quarter of 1984. la the same 
period of X983 11 projects worth $1.2bn were 
approved. 

vestments also plunged, making 
tbe outlook seem even bleaker. 
Total investment in Indonesia 
in the first half of this year was 
$923m (£699m). compared with 
$3.8bn in the same period last 
year. 

Mr Sufcartoyo, chairman of 
tire Investment . Coordinating 
Board, which published the 
figures, was one of those to 
blame the tax laws. He said 
that investors were adopting a 
wait-and-see attitude. While 
that is clearly part of the ex- 
planation. it needs qualification: 
• The figures themselves do not 
precisely reflect the investment 
climate. They do not include in- 
vestments in the dominant oil 
and gas sector, and investments 
generally do not all have to be 
approved by the Board. Those 
domestic investment applica- 

affected domestic investment 
more than foreign investment. 
• Although Indonesia's eco- 
nomic growth has picked up in 
the past year, the effects of the 
worldwide recession and of 
the Government’s austerity 
measures are still being felt. 
The private sector has suffered 
in the squeeze, and tbe figures 
show the results. 

The apparent investment 
downturn is nevertheless em- 
barrassing, especially as Indo- 
nesian missions are visiting 
numerous foreign capitals to 
woo investors and so much is 
pinned on the new five-year plan 
introduced earlier this year. 

In relation to this, some 
businessmen point to a 
growing Indonesian economic 
nationalism which they feel 

could deter long-term foreign 
investors. For example, any 
foreign company setting up in 
Indonesia must sell a majority 
of its equity to its local partner 
within 10 years or float shares 
on the local stock exchange. 

In the agricultural sector, 
regulations stipulate that local 
partners must hold tiie title to 
land. They cannot even use this 
as collateral for bank loans. 

One worrying sign of this sort 
of nationalism has come 
recently with talk of reducing 
the number of expatriate 
workers in the country. A num- 
ber of “expulsions” this year 
have been given wide publicity, 
and Mr Sudomo, the Manpower 
Minister, has said he wants a 
15 per cent annual reduction in 
the number of expatriates over 
tbe next five years. 

A higher priority for the 
economy, it is widely believed, 
might be greater deregulation 
and less corruption. But even 
in the present climate it is clear 
that the Indonesian market 
offers considerable attractions: 
size (160m people), an absence 
of foreign exchange controls 
and political stability. 

Unless world oil prices slump, 
which would badly hurt 
Indonesia, these factors may 
ultimately be far more impor- 
tant than a change in tax laws 
or a resurgent nationalism in 
determining Indonesia's eco- 
nomic future. 

U.S. ban sought on slave labour imports 
THE UB. Treasury is under 
increasing pressure to enforce 
a 54-year-old, rarely-invoked 
law which bars the import of 
products produced by slave 
labour, Nancy Dome reports 
from Washington. 

Specifically the pressure is 
directed towards imports from 
the Soviet Union which, accord- 
ing to some government esti- 
mates here, employs about 4m 
convicts to produce exports. 

However, some U5. officials 
fear that to cut off Soviet 
imports would provoke retalia- 
tion against U.S. agricultural 
products. Mr Donald Regan, 
the Treasury Secretary, has 
refused to act on the matter 
until tiie U.S. International 
Trade Commission completes a 
study—due out in November— 
after the presidential elections. 

A .petition filed by a biparti- 
san group of 84 congressmen 
in Kay demanded that the U.S. 

Customs Service, part of tiie 
Treasury Department, immedi- 
ately bar “slave labour” 
imports even if it is unclear 
which products are actually 
produced by convicts. 

Because the petition failed 
to achieve any results, tiie 
Washington Legal Foundation, 
a non-profit, public-interest law 
firm backed by many congress- 
men and senators, is planning 
to file a suit with the Court 
of International Trade next 

month demanding immediate 
action from the Treasury. 

The petitioners estimate that 
of the Soviet exports to the 
U.S., worth about $250m a 
year, about $160m are goods 
with forced - labour • produced 
components. 

“ The continued failure of the 
Customs Service to enforce (the 
law) may contribute to criminal 
conduct by those who transport 
Soviet slave-made goods,” the 
petition maintainc. 

Moscow plans gas pipeline to East Europe 
MOSCOW—The Soviet Union 
annnniwrf yesterday e proposal 
to build a natural gas pipeline 
for its Bast European allies, 
apparently to compensate for 
future stagnation or decline in 
oil deliveries. 

Mr Nikolai Ryzhkov, indus- 
trial chief hr- the Communist 

Party Central Committee, said 
Moscow had suggested the 
allied states help build the new 
pipeline, which would pump 
20bn to 22bn cubic metres of 
gas a year f nun western Siberia. 

He said the proposal was 
made at a summit of the 
Comecon trade grouping- in 

Moscow last month but gave no 
date for the start of construc- 
tion In his «rtkfle in the party 
daily Pravda. 

Western diplomatic experts 
on Soviet bloc trade said tiie 
offer of extra gas was intended 
t» make up for stagnation or 
possible decline in Soviet oil 

deliveries in coming years. 
Moscow cut oil deliveries to 

its East European partners by 
an average 10 per cent two 
years ago and senior Soviet offi- 
cials have made (dear they can 
expect no further increases in 
future. 
Reuter • ■ 

Trinidad in 
urea accord 
with Peking 

TRINIDAD AND TOBAGO is 
to supply China with 40,000 
tonnes of urea, following the 
signing of a commercial agree- 
ment between the wo 
countries, Canute James reports 
Jrom Kingston. 

The shipment will be made 
in tbe last quarter of this year, 
and will earn the Caribbean 
state $20m. Tbe urea will be 
produced by a state-owned plant 
built by Snamprogetti of Italy. 

A Government statement in 
Trinidad said that further 
contracts for urea are to be 
negotiated. This is likely when 
Mr George Chambers, the 
Prime Minister, visits Peking 
sometime next year. 

BHP increases steel 
sales to China 

Broken HiU Proprietary 
(BHP) of Australia announced 
yesterday it had reached agree- 
ments to China that would boost 
sales of its steel products to 
300.000 tonnes in 1984. AP-DJ 
reports from Melbourne. 

Mr Bill Farrands, BHP steel 
division general manager said 
the most recent sale of about 
50.000 tonnes in steel products, 
will bring the company's sales 
to China to about A$70m (£6m). 

Mr David Rice, executive 
general manager of BHP's steel 
division, told reporters yester- 
day that BHP officials are con- 
tinuing talks on the possibility 
of renewing sales of pig iron 
to China from its Kwinana 
furnace south of Perth, and 
there is a “ 50-50 chance '* that 
an agreement will be reached. 

Australian gas exports 
A senior Broken Hill Pro- 

prietary (BHP) official said he 
expects a sales agreement for 
the export phase of the North 
West Shelf gas project to be 
signed by the end of 1984, 
Renter reports from Melbourne. 
Mr Russell Fynmore, executive 
general manager of BHP 
Petroleum, said he expects 
heads of agreement between the 
shelf joint venture partners and 
Japanese utilities to be signed 
in September before a formal 
sales agreement. 

Japan’s vehicle sales 
Japan exported 499,000 vehicles 
in June, up from 489,100 a year 
earlier, but down from 525,300 
in May, the Japan Automobile 
Manufacturers Association said. 
Renter reports from Tokyo. 

Tbe June total comprised 
326.200 cars, 168,300 trucks and 
4,500 buses, valued at $2.99bn. 
up from $2.76bn a year earlier 
but down from $3J25bn in May. 

costs less,because it doesn’t have to travel so far. 
One thing that the student body at 

Nottingham University doesn’t need in 
summer is beating. All tbe same, there’s still a 
need for hot water. 

In winter, the widely spaced residential 
halls, teaching and amenity blocks of the 
300-acre campus are well supplied with hot 
water by a high-pressure main. 

But in summer, when the heat demand 
is low, heat lost from the nine miles of hot 
waterpipesbecomes disproportionately high, 
despite every effort to insulate the pipes. 

The summer hot water demand of 

2,500 kW made on the four fossil fuel boilers 
could be met adequately by just one. boiler 
working at one-third capacity. 

When heat losses of1,200 kW are also 
taken into account, some 10,000 litres of oil a 
day would be needed to heat the water. 

To reduce costs for the summer period it 

was therefore decided to install local electric 
water heating and shut down the boiler plant. 

The installation work began in June 
1980 and the system was folly operational by 
August. _ , , 

Immersion heaters were fitted to the 

calorifiers in each building except die amenity 
block which required a flow boiler. 

A computerised control system maxi- 
mises the use of the off-peak tariff, so much 
of the hot water is heated by low-cost, 
overnight electricity. 

The good sense of electric water heat- 
ing soon began to add up. 

Formerly, the University's boiler plant 

operating belowcapacity for the three-month 
summer period cost £120,000to nm. 

For the same period using-electricity 

to heat the water there was a saving of more 
than £60,000. 

The equipment cost, £28,000, was paid 
back in half the summer. 

Today, electricity for summer water 
heating is a viable part of Nottingham's total 
system. 

It has proved its worth in real money. 

Additional benefits have also accrued 

from the summer switch to electricity. 
For instance, the boiler house cannow 

‘ be totally shut down in summer for routine 
maintenance. 

The reduced operating season also 
makes for longer plant life. 

Have you calculated what your boiler 
system is costing during the summer? 

Changing to electricity now could save 
you a great deal of money and make your 
business more energy efficient. 

Talk to us now on Freefone BuildElectric 
or dip the coupon.. 

Please send me more Information on energy-efficient 
summer water heating. Post to Electricity Publications, PO Box 2, 

Feltham, Middlesex TWI4 OTG. 
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UK NEWS 
MINERS’ UNION IN WALES THREATENED WITH SEIZURE OF ASSETS 

Judge fines NUM for contempt 
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 

SOUTH WALES area of the Nation- 
al Union of Minenorkers (NUM) 
has been fined £50,000 by a High 
Court judge in London for contempt 
of court and faces sequestration of 
its assets if the tine is not paid- 

Mr Justice Park said he was sa- 
tisfied that area offiriai^ had bro- 
ken orders made on April 17 res- 
training the South Wales union 
from interfering with lorries owned 
by two Gloucestershire haulage 
companies carrying coke from the 
Port Talbot, Wales works of the 
British Steel Corporation. 

The companies had claimed that 
their drivers had been stoned, 
abused and intimidated by pickets 
outside the works. 

The judge said that the union's 
officials appear to be completely in- 
different to the consequences of the 
pickets' violent behaviour.” 

He also gave the two companies - 
Richard Read (Transport) and 
George M. Read - leave to issue 
writs of sequestration against the 
assets of the South Wales area. 

He said be would give the union’s 
officials 46 hours for reflection; the 

sequestration writs would "lie in the 
office” until tomorrow. 

The judge ordered sequestration 
because he had been told of a news- 
paper report that the union might 
be seeking to avoid payment of any 
fines which might be imposed by 
the court by transferring its funds 
into its leaders’ private bank ac- 
counts. 

Mr Justice Park said that he had 
decided - "with some hesitation'' - 
that a fine would be a more appro- 
priate penally for the contempt 
than orders jailing the South Wales’ 
president, Mr Emlyn Williams; vice- 
president, Mr Terry Thomas; and 
general secretary. Mr George Rees. 

Neither the South Wales union 
nor the named officials had taken 
any part in the court proceedings. 

The judge did not say whether 
the sequestration writ would cover 
the whole of the union’s assets or be 
limited to sufficient to cover the 
fine and the costs of the sequestra- 
tion. 

However, the companies’ solici- 
tors said later that all of the assets 
could be seized and that it would be 

for the sequestrators to seek to 
have the extent of the writ varied if 
they thought fit. 

Mr Philip Naughton, the compa- 
nies' counsel had suggested to the 
judge that the order should exclude 
two charitable funds operated by 
the union. 

Tbe judge said that he had no evi- 
dence about that, and when the 
companies had discovered what the 
position was an application could be 
made to the court 

In his judgment, Mr Justice Park 
said that the April 17 injunctions 
had ordered the union not to contin- 
ue to instruct or otherwise encou- 
rage its members to stop, approach, 
or in any other way interfere with 
the free passage of the companies’ 
vehicles into and out of the Port 
Talbot works, or to abuse or threat- 
en the drivers. 

He said that it was plain from the 
undisputed evidence that since the 
injunctions were granted they bad 
been broken on numerous occas- 
sions. 

The court had seen a letter writ- 
ten by Mr Williams in which he said 

his members would comply with 
the injunction, but there was no evi- 
dence from which to infer that Mr 
Williams had revoked instructions 
to his members to interfere with 
the companies' vehicles and intimi- 
date their drivers. 

The judge was satisfied that the 
union and its officials had been 
guilty of numerous breaches of the 
injunction, resulting in serious in- 
terference with, and disruption of, 
the companies' trade and business, 
and in serious intimidation of their 
drivers. 

The officials were thus In con- 
tempt of court He said the compa- 
nies h{*d said that they had no quar- 
rel with the union. They sought the 
court’s protection so that they could 
carry on their businesses freely and 
without interruption, and without 
their drivers being put in fear of 
serious injury or worse. 

Having regard to the manner in 
which the union had deliberately 
defied the court orders, any fines 
would have to be substantial - 
£25,000 in respect of the injunction 
granted to each company. 

NGA ordered to pay £125,000 damages 
BY FINANCIAL TIMES REPORTER 

THE National Graphical Associa- 
tion (NGA) print union was yester- 
day ordered to pay more than 
£125,000 damages to Mr Eddie 
Shah, the chairman of the Messen- 
ger Newspaper Group, by a judge 
who blamed them for "motxxracy 
and intimidation at its worst” dur- 
ing a six month dispute with the 
firm last year which saw violent 
scenes on picket lines. 

Mr Justice Caulfield said at the 
High Court in Manchester that be 
was sure that in the eyes of the 
NGA Mr Shah was “a monster.” 

"Historically he could well be- 

come the most hated and despised 
enemy of the union in particular, 
and associated trade unions in gen- 
eral.” 

The judge said the union had 
"been at war” with Mr Shah and at- 
tempted to wreck his business be- 
cause he refused to have dosed 
shops (unionised only workforce) at 
his three plants. 

The dispute cost the NGA £75,000 
in fines for contempt of court orders 
harming mass picketing. It was 
seen as a test of trade union resis- 
tance to the Government’s employ- 

ment laws, which outlaw mass pick- 
eting. 

Picketing crumbled after Mr Len 
Murray, the general secretary of 
the Trades Union Congress, came 
out against a proposed oneway na- 
tional printing strike declared un- 
lawful by the High Court. 

Mr Murray’s policy created muqh 
bitterness among the more militant 
trade unionists who supported the 
NGA. 

Seven national newspaper pub- 
lishers were granted a High Court 
injunction against the NGA to ban a 
repetition of the walkout by print- 

ers which stopped publication of all 
national newspapers for one day. 

Mr George Jerrom, national offi- 
cer of the NGA, said tbe union 
would be considering whether to 
appeal against the decision at its 
national council meeting. 

"We didn’t expect anything less 
than this from legislation which 
does not help industrial relations,” 
he said. "It keeps us and other trade 
unions in a straitjacket I am not 
really surprised by tbe derision, but 
we will continue to urge tiie trades 
union congress to make this law in- 
operable.” 

‘Too few’ trained for automated 
technology, says industry survey 
BY ANDREW TAYLOR 
BRITISH manufacturing compa- 
nies are spending more on automat- 
ing factories but are finding diffi- 
culty in providing sufficient trained 
staff to operate new machines, ac- 
cording to a survey published today. 

Tbe survey, conducted among 
1,000 senior managers and directors 
of manufacturing companies with 
more than 100 employees, was com- 
pfied by Works Management maga- 
zine and Burroughs Machines. 

It shows that capital spending on 
automation in 1884/85 is expected 
to be 31 per cent higher than during 
the corresponding period two years 
ago. 

However, an increasing number 
of companies, compared with a sim- 
ilar survey conducted 18 months 
ago. are reporting difficulties in 
providing adequately trained staff 
to take advantage of new machin- 
ery says the study. 

"At face value, this indicates that 
things are getting worse, but the sit- 
uation is not that simple,” says 
Works Management 

“More problems are being faced 

now because more companies are 
looking seriously at automated 
technology. It is the recognition of 
the problems, rather than the num- 
ber of problems, that is increasing,n 

According to the survey. 37 per 
cent of companies, compared with 
31 per cent 18 months ago have ex- 
perienced problems in training staff 
for factory automation. Shortages 
of skilled line managers and super- 
visors were among the greatest dif- 
ficulties reported by companies. 

"As companies go further down 
the automation road they are find- 
ing that insufficient technical ex- 
pertise Is more and more a barrier. 
A quarter of the companies survey- 
ed now complain of a lack of exper- 
tise, compared with 15 per cent 18 
months ago," the survey says. 

"It does appear that companies are 
at last realising the importance of 
first-line management and supervi- 
sors. The greater the levels of auto- 
mation, the greater tbe demands on 

.technical competence, planning and 
control Stills. 

"The greater use of computers in 
the factory, particularly for produc- 
tion control and factory data collec- 
tion, has been partly responsible for 
highlighting weaknesses in this re- 
ject 

It is more than coincidental that 
80 per cent of the respondents who 
are worried over line managers and 
supervisors have recently installed 
or are currently installing produc- 
tion control and factory data collec- 
tion systems.” . . 

The survey said that purchases of 

computers were particularly 
encouraging, ynrf bed exceeded 
forecasts made by companies dur- 
ing its previous study. 

Purchases of robots by manufac- 
turing companies were more disap- 
pointing, the survey says. "Only 5 
per cent of respondents purchased 
a robot during the last year, against 
a planned tore! of 12 percent, while 
pick-up-and-p lace units were in- 
stalled by more companies (7 per 
fipnt) against, a planned uptake nf £7 

percent. . 

Coal takes 55% of extra funds 
BY MAURICE SAMUELSON 

THE LATEST tranche of 
Government funding for the coal in- 
dustry accounts for well over half 
the.additional provision sought by 

aB other government departments, 
tbe House of Commons Select Com- 
mittee on Energy said yesterday. 

It was commenting on the £393m 
jupdfanentary —Hmate for foe Na- 
tional Coal Board (NCB) which tbe 
Energy Department had presented 
to Ihe House of Commons in the 
nriAtig of h*et month. 

The sum accounted for 55 per 
cent of the total wAriitinnal provi- 
sion sought for all other depart- 
ments and was by far foe largest in- 
dhridnal supplementary estimate, 
foe committee said. 

The figure included f289-5m of 
deficit grant, to meet the cost of the 
industrial dispute, ytharifnHi dam- 
age and tbe NCffs undedying trad- 
ing position. 

Earlier this year, the Energy De- 
partment requested an increase of 
£199fon in redundancy payments 
for almost 20,000 miners whom foe 
board had hoped to died from the 
Industry in 1884-85. 

The money is needed to tempt 
younger men to leave foe industry 
in line with the board’s controver- 
sial rationafisatian pi»ng 

The NCB has ceased to process- 
redundancy applications because of 
the current strike. However, yester- 

day's Select Committee report 
shows that this money is still avail- 
able should the strike terminate 
during the present financial year. 

Otherwise; it vriD be reabsorbed 
into foe Governments finances. 

Last week, tbe NCB announced a 
loss before deficit grant of £875m in 
the last financial year. 

The latest estimate brings the to- 
tal estimate for 1984-85 to £L3bn, 
and foe total provisions since 
March 1983 to £22bn. 

The committee noted that "fur- 
ther provision is likely to be re- 
quired in respect of 1984-85 to cover 
foe costs of the present industrial 
dispute.” 

Research 

fleet in 

need of 

renewal 
By DavM Flahlock, 
Science Editor 

UP TO £50m must be found to re- 
place Britain’s ageing fleet of 
ocean-going research vessels, ma- 
rine scientists have been warned. 

In a consultation paper circulat- 
ing among British marine scien- 
tists, tbe National Environmental 
Research Council (NERQ - their 
chief source of funds - says the cost 
of replacing its most costly research 
tools wiB place a great strain on its 
funds. 

All but one of its fleet of eight 
vessels will need replacing in tbe 
next decade, it says. 

The exception is the RRS Charles 
Darwin, a new £725m investment 
representing "the most expensive 
piece of equipment NERC has ever 
bought,” which is undergoing ac- 
ceptance trials. 

The council's other three general- 
purpose research vessels are either 
elderly, as is the case with the RRS 
Discovery, built in 1952, or expen- 
sive to ran, as is the case with tbe 
RRS Challenger and RRS Freder- 
ick RusselL 

The council must also replace the 
two ageing vessels supporting the 
research of tbe British Antarctic 
Survey. Tbe older one, RRS John 
Briscoe, was built in 1956 and is de- 
scribed as being "in imminent need 
of replacement-” 

The paper offers several possible 
options as a basis for a ship replace- 
ment policy. One is a straight re- 
placement of the council’s five main 
vessels, at a total cost put between 
£42ra-48m. 

A cheaper scenario involves some 
rearrangement of the-roles of- its 
vessels, the replacement of the RRS 
Frederick Russell with a carbon 
copy of the RRS Charles Darwin, 
and a new diesel-electric propulsion 
system for foe BBS Challenger. 
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LTC8 international Lkmtad 
Mere*, Ruck A Co. 
ManN Lynch Capital Markets 
a Mafcdsr easL Bohn A Co. 

-DautacfwKoamwnaSwnk- 
DSL Bank Davtacba SMongs- and 

OG Bank Deutecfie ( 
Dominion Securities Aims United 
gTtectenbank-Wartoing Aktiang—Bactitt 

Skandkmtalce EnskBda Limited 
ft# International Hnsnca Limited 

Gtrosantyte und Bank 
darflatenotaWachanSparkasasn 
AktiangsaoAschaft 

Goldman 3ochs international Cotp. 
HtnrirurgWcfte Lsndaabank 

-Gkozantrate- 
Handalabanfc W.W. (Own—) Ltd. 
Georg Hauck A Sahn Banktem 

llaaalache Lsndaabank-Ohnanrriiole - 
HR Samuel A Co. United 
fmfuatriabank won Japan (Deutschland} 

Aktieng—achaft 
tetltuto Baneario San Paolo re Torino 
JysksBank 
Kidder, Peabody International Limited 
KMnwort, Benson Limited 
Krareetbank N.V. 
Kuwait International imrastmant Ca aAfc. 
Kuwait Irreeatmant Company (9AK) 
Land-bank RhaM—d-Ptate 

— Gkozentraio — 
Lehman Botham International 

Sheaiaon Lehman/ 
American Express tec. 

Samuel Montagu A Co. Limited 
Morgan GranMV A Co. Limited 
Morgan Guaranty Ltd 
Morgan Stonier International 
The NBdoo Securities COL, (Europe) Ltd. 
*topon CMdk International <WQ Ltd. 
Nippon Kangyo Kakumazu (Europe) 

Limited 
Nomura tatoraaUunaHJtiillad 
Nofddautsche Landasbank Qfcuaantiate 
CsterreteMsche LJkidfltbsnk 

AktiengaaaBaremB 
SaL Oppanbakn Jr. A Cta. 
Orion Royal Bank Limited 
fH mrmni IUIMM A OtaMan Rl If ■TVIBW* A <I.Vt 
PK Christiania Bank (UK) Limited 
Itwishrl A fin. 
ML M. RothachSd A Sons Uerited 
Schwetoariscfas Hypothakan und 

HandeMank 
Smith Barney, Hants Uptown & Co. 

taconrocatad 
SocMMGMrate 
Standard Chartered Merchant Bat* 

Umftetf 

Swiss Bank Corporation International 
Uiritari 

Triokaus A Bmttwdt 
Veralne-and Wsstbenk AkSeugeseSscbaft 
SL M-Warburg Brihckmann, Wlrtz A Co. 

ZnOdbwkaa 
WerTWentoan*, Afctim^saeAacfmrt 
Wood Guriy Inc. 

Yaowfetri International (Eaopa) United 
Vasuda Tnai Bmpt United 

FT COMMERCIAL LAW REPORT 

Appeal exceptional in arbitration cases 
AMTAIOS COMPAN1A NAVI ERA SA V SALEN REDEVIER NA AB 

House of Lords (Lord Dipiock, Lord Keith of Kmfeel, Lord Scarman, Lord RoskiU and Lord Brandon of Oakbrooi): July 281984 
A COMMERCIAL judge who hears 
an application lor leave to appeal 
from as azbUration award should 
HBC ABKT prolonged argument; and 
on reaching a dedsfon he should 
not gbe Us reasons nor give leave 
to appeal from foe decision unless, 
doe to changing practices, the case 
wlk far ampbficatian, alncMation 
or adaptation of tbe existing guide- 
lines as to how he should have ex- 
eiraaed his discretion. 

Tbe House of Lords so held when 
dismissing an appeal by shipown- 
ers, Antaios Compania Navi era SA 
from the Court of Appeal’s dismis- 
sal of their appeal from Mr Justice 
Stoughton’s refusal to grant them 
leave to appeal from an arbitrators* 
award that they had wrongly with- 
drawn their vessel from the service 
of Salen Redevierna AB, charter- 
os. 
Section I of the Arbitration Act 1979 
(as amended by section 148 of foe 
Supreme Court Act 1981) provides: 
“(3) Appeal (from an arbitration 
award) may be brought... (b) 
...with foe leave of the court... In the Court of Appeal ft was 

(BA) Unless foe High Court gives- common ground foot because of 
leave, no appeal shall lie to foe conflicting dicta in cases reported 

leave to appeal from an arbitral 
award. 
.- The arbitrators* reasons for de- 
ciding against foe shipowners were 
that “day breach b£ tins charter-' 
party” in' foe withdrawal clause, 
meant repodiatory breach; and that 
"on” immediately preceding "any 
breach”, meant "within a reason- 
able time of tbe shipowner? first 
knowledge of the breach. 

They added a reason based sim- 
ply on business commonsense, that 
"a purposive construction should be 
given to the clause so as not to de- 
feat tbe commercial purpose of tbe 
contract' 

In that they anticipated the ap- 
proach to construction of commer- 
cial documents voiced by the House 
of Lords in Miramar (1984) 
3WLR 1. H detailed semantic and 
syntactical analysis of words in a 
commercial contract was going to 
lead to a canchiaton which flouted 
business cornmnnsense, it mast be 
made to yield to business common- 

In foe sole type of case in which To permit prolonged and costly 
2{6A) leave might be given, the arguments on applications under 
judge ought to give reasons so that i(3)(b), assisted in frustrating Parl- 
the Court of Appeal might be in-.-jamenfspolicy in enacting foe 1979 
formed- o£ the lacuna;' uncertainty Art Which was to promote speedy fi- 
or unsuitability in the . light of nality in arbitral awards. 
changing practices, that the judge 
perceived in the existing guidelines. 
He should also give reasons for the 
way in which he exercised his 
discretion. 

Save in the exceptional case in 
which he did give leave under 1(8A), 
because it fell within that limited 
category, a judge ought notnormal- 
ly give reasons for a grant or refus- 
al under section l(3)(b). He should 
follow the House erf Lords’ practice 
on a petition for leave to appeal 
which was to say, at the dose of 
short oral argument, nor more than 
foot the petition was allowed or re- 
fused. 

Save in very exceptional circum- 
stances; there was no good reason 
why a commercial judge, in 
ing of an application under 1( 
should do more than that 

With regard to tbe extent to 
which detailed argument should be 
tolerated on such applications, it 
was again appropriate to follow the 
House of Lords practice in petitions 
for leave to appeal in civil actions. 
Generally a brief oral bearing inter 
partes was permitted, of 10 to 15 
minutes’ average duration. 

If argument of that length was 
adequate to enable the House of 
Lords to deride whether leave -' 
ought to be given, it should be goodi 
enough for commercial judges. 

The appeal should be dismissed. 
LORD ROSKILL, agreeing, sai. 
that one purpose of arbitration, e im- 

perially in commercial dispute 
was foe avoidance of delays tra rf- 
tionaDy associated with judicial 
process. 

If arbitrators’ reasons were to be 
An that he had to decide was ' given with such elaborations in *be 

Coart of Appeal from a derision of 
the High Court- (a) to grant or re- 
fuse leave under subsection (3) 
(bj.. - . 
LORD DXPL0CK said that on No- 
vember 3 1978 tbe Antaios was 
chartered on a three-year time 
charter in tire New York Produce 
Exchange form, incorporating the 
standard withdrawal clause. 

Ihe douse provided that “falling 
foe pnnctoal and regular payment 
of hire or an any breach of this 
charterparty the owners shall be at 
liberty to withdraw the vessel from 
the service of the charterers.” 

By May 1980 market rates of hire 
bad risen. It was very much in the 
shipowners’ interest to withdraw 
foe vessel, though the charter was 
only half-way through its term. 
They purported to do so on May 20, 
and the charter was reinstated two 
day later. 

Disputes between the shipowners 
and charterers were submitted to 
arbitration. The arbitrators 
awarded that the shipowners were 
not entitled to withdraw the Antai- 
os. The award was accompanied by 
reasons which devoted 78 pages to 
that Issue. 

On July 30 1982 foe shipowners 
apptied to foe High Court under 
section 1(3) (b) of the Arbitration 
Act 1979, for leave to appeal from 
the award with regard to tbe true 
construction of "on any breach of 
this charterparty” in foe withdraw- 
al danse. 

leave to appeal was refused by 
Mr Justice Stoughton, but he gave 
leave under section 1(RA) of the Act. 
to appeal from his refusal. The ap- 
peal was dismissed by a majority in 
foe Court of Appeal 

In foe Nema (1982) AC 724 the 
House of Lords laid down guide- 
lines as to the droszutaacea in 
which the statutory discretion to 
grant leave to appeal from arbitral 
awards by section 1(3) (b) ought to 
be exercised. 

ft* present case disclosed a need 
for scane addition to the Nema 
guidelines, particularly in relation 
to foe practices to be followed on re- 
fusal by a commercial judge of 

at first instance, which indicated 
two schools of thought among com- 
mercial judges as to the construc- 
tion of "any breach," Mr Justice 
Stoughton would have been right to 
give leave to appeal from the 
award. That common ground was 
accepted by foe majority in foe 
Court of Appeal 

Under foe Nema guidelines, 
"leave should not be given, unless 
foe judge considered a strong pris- 
ma facie case had been made oat 
that foe arbitrator was wrong." 
That guideline applied, even though 
there might be dicta at first in- 
stance suggesting two schools of 
thought 

Decisions were one thing dicta 
were another. They were persua- 
sive only. Also foe fact that only 
dicta amid be found suggested 
fort a choice between rival mean- 
ings was not in practice of sufficient 
commercial importance to justify li- 
tigation, or fort contracting busi- 
nessmen. shared a common under- 
standing as to-the meaning of parti- 
cular words or phrases. 

It-was in the very nature of judi- 
cial discretion that within the 
bounds of “reasonableness" one 
judge might exercise the discretion 
oneway, and another judge another 
way. Two schools of judicial opin- 
ion, appearing in dicta only, would 
not normally provide a reason for 
departing from foe Nema guide- 
lines. 
. Mr Justice Staughtoo rightly ap- 
plied the Nema guidelines to the 
"reasonable time" point despite ju- 
dicial dicta which indicated two 
schools of thought as to the juristic 
basis of the requirement that notice 
of withdrawal should be given with- 
in a reasonable time. 

Also he rightly concluded that 
leave to appeal to tbe Court of Ap- 
peal should be granted under 1(6A) 
only where a decision whether to 
grant or refuse leave to appeal from 
the award under l(3)(b) called for 
ampHfication, elucidation or adap- 
tation to changing practices of ex- 

wbether the dispute was about a 
one-off clause or event, or a stan- 
dard term or event 

If it was the former, he must then 
consider whether foe arbitrator was 
so obviously wrong as to preclude 
the possibility that he might be 
right If it was the latter, he must 
consider whether a strong prime 
facie; case had been made out that 
the arbitrator was wrong. Unless 
the answer was “yes,” he should re- 
fuse leave to appeal. 

present case, the very preparation 
of those reasons must defeat the 
possihilityof obtaining a speedy ar- 
bitral decision.' 

Far the shipowners: Gordon Pol- 
lock PC Angus Glennie and Geral- 
dine Andrews (Richard Scokes & 
Co.) 

For the charterers: Mark Seville ‘ 
QC and Timothy Young (Richards 
Butler & Co). 

By Rachel Davies 
Barrister 

late courts. Leave should not 
granted in any other cases. 

NOTICE OF ADJUSTMENT 

OF CONVERSION PRICE 

To the holders of 8f Convertible 

Subordinated Debentures due 1995 of 

Transco International NV 

Notice is hereby given to the holders of the 8? 
Convertible Subordinated Debentures due 1995 
(the 4* Debentures ”) off Transco International N.V. 
(“TENV ”) that: 

The conversion price for the debentures has 
been adjusted from 68.00% to 66.08%. The 
effective date for the adjusted conversion price 
is July 21, 1984. 

The facts upon which such adjustment were based 
are contained In the officer’s certificate, a copy of 
which is filed -at each office or agency maintained for 
the purpose of conversion off debentures and 5s 
available for inspection by holders. 

TRANSCO. ENERGY COMPANY 
HOUSTON, TEXAS, USA 
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UK NEWS 

MPs decline to step in 
over row with Sun Oil 
BY UN HARGREAVES 

AN ALL-PARTY committee of MPs 
yesterday refused to act as umpire 
in the row between the Department 
of Energy and Sun OH over the U.S. 
company’s decision earlier this year 
to place a £110m North Sea produc- 
tion platform in Sweden rattier 
than in Britain. 

After reviewing detailed evidence 
from both sides, the Commons en- 
ergy committee decided “rt would 
not be appropriate for us to attempt 
to adjudicate on the merits of this 
individual case." 

The committee did, however, 
agree to publish most of the evi- 
dence it received, with the excep- 
tion of a confidential note from the 
department concerning the assur- 
ances given by Sun about UK con- 
tent for its project in the Balmoral 
oilfield. 

"We hope that by publishing the 
evidence from both parties to the 
dispute we will enable others to 
form their own judgment," yester- 
day’s report says. 

The crucial question in the dis- 
pute - whether the Government has 
the power to impose sanctions 
against any oil company which vio- 
lates an understanding on UK con- 
tent - is examined from both 
in evidence. 

Sun argues that the agreement 
with Government is a "gentlemen's 
agreement," that “the Balmoral 

group cto not believe that the assor- 
ences amstitute a binding agree- 
ment" 

Sun’s position is that it can still 
achieve the 70 per cent plus UK 
content agreed with the minister, in 
spite of having placed an order for 
the floating production platform 
with Gotaverken Arendal of Swed- 
en. 

The basis for UK content agree- 
ments in North Sea developments 
is a memorandum signed by the oil 
companies in 1975, guaranteeing 

“full and fair opportunity" for UK 

bids. 
The Department of Energy's 

memorandum accepts that "pro- 
curement performance is not a li- 
cence condition" and that "there are 
no sanctions such as revocation of 
the licence which could be applied 
to a company which performs badly 
in this respect” 

However, the memorandum. 
makes it dear that any company 
performing badly on content might 
suffer when applying for future 
North Sea licences. 

"When a company is an applicant 
for a new production licence its part 
performance is considered. Provid- 
ing full and fair opportunity for UK 
companies to compete for offshore 
orders and its success in contribut- 
ing to the UK economy are among 
the criteria taken into account in 

the assessment of the applicant's 
suitability for tie licence,” the 
memorandum states.. 

The Offshore Supplies Office was 
involved in drawing up bidding lists 

Seven UK companies - Howard 
Doris, UIE (UK), McDermott, Har- 
knd and Wolff, Highlands Fabrica- 
tors, Ayrshire Marine and Cammell 
Laird appeared on the initial bid 
lisL 

Eventually, Cammell Laird 
emerged as the front-runner, even 
though Son thought its bid involved 
too many man-hours. 

Cammeffs efforts on the contract,, 
however, ran into trouble because 
of British Shipbuilders1 industrial 
relations difficulties last winter. 

Faced with these problems, the 
department modified its position to 
demand that if the contract went to 
Gotaverken, some formulation of a 
joint venture had to be arrived at 
with the construction taVimr nlnne 
in the UK. 

AH attempts at such a joint ven- 
ture, involving Howard Doris and 
Highlands Fabricators, proved in 
Sun's view "commercially unaccept- 
able." 
Eleventh Report from the Energy 
Committee: North Sea Sun Oil's de- 
cision to place abroad a contract 
for a floating production vessel. 
ELMS. (X £2.85 

Importers press for 
deferment of 
new VAT scheme 
BY ANDREW TAYLOR 

FEWER THAN a quarter of Brit- 
ain's 55,000 registered importers 
have so far applied for deferments 
under new Government rules which 
wDl significantly change the way in 
which value-added tax (VAT) is 
paid on imports. The deadline for 
deferments closes today. 

The low response from importers 
has prompted more attempts by 
several business and trade organi- 
sation, including the Confederation 
of British Industry (CBI), to per- 
suade the Government to postpone 
the changes due to be implemented 
from October 1. 

Under the new rules VAT on Im- 
ports will have to be paid on enter- 
ing the country instead of the three 
months allowed at present 

Companies can. however, apply 
to Bn-itp for permis- 
sion to deffrr VAT import wii« for 
one month provided they can ar- 
range sufficient bank guarantees to 
cover the cost of the duty owed. 

By last weekend only about 
10,000 importers were understood 
to have submitted deferment appli- 
cations. Tie final total of applica- 
tions is not expected to be much 
above 15,000. 

A number of forms are under- 
stood to have been completed incor- 
rectly. A Customs and Excise offi- 
cial yesterday estimated that as 

many as 20 per cent of applications 
could be invalid. 

The CBI warned yesterday O'*! 
trade could be seriously delayed 
and ports thrown into chaos if the 
Government plans are implement- 
ed in October. 

Plans by the CBI, the Freight 
Transport Association and others to 
make a renewed plea for postpone- 
ment were outlined last week at a 
meeting organised by the Simplifi- 
cation of International Trade Proce- 
dures Board (Sitpro), which is 
funded by the British Overseas 
TTOde Board. 

A Sitpro spokesman said last 
night that many importers and 
freight agents who had wanted to 
arrange deferments had been un- 
able to do so until after July 5, when 
the clearing banks finally agreed 
terms under which importers could 
arrange financial guarantees. 

There has not been enough time 
for companies to arrange defer- 
ments. Customs originally estimat- 
ed that between 50 and 75 per cent 
of importers would want to arrange 
deferments. 

Clearly more time is needed for 
these companies to get themselves 
organised and guarantees ar- 
ranged," said Sitpro, which is estab- 
lishing a telephone service to tackle 
companies’ problems 

Mercury wins concession 
BY JASON CRISP 

MERCURY COMMUNICATIONS, 
the private-sector company which 
is building a telecommunications 
network to compete with British 
Telecom, has won an important 
concession from the Government in 
its draft licence published yester- 
day. 

Mercury will not be required to 
build a nationwide telephone net- 
work within a specific time. The 
Government had wanted Mercury 
to cover the whole of the UK as 

quickly as possible including poor 
and remote areas. 

The fledgling communications 
group strongly resisted the propos- 
al which would have required enor- 
mous capita] investment 

Instead, the draft licence requires 
Mercury to provide its service to 15 
key cities in England within two 
years of the licence being granted. 
The points include London, Bristol, 
Leeds, Reading, and Sheffield 
which broadly coincide with the 

“figure of eight" optical fibre loop 
the company is now constructing. 

Beyond that the licence proposes 
that Mercury extends its activities 
in a way which is "practicable and 
consistent with the sound commer- 
cial development” of its network, 

In other respects the licence is 
similar to the one which is proposed 
for British Telecom. Both licences 
are under the 1954 Telecommunica- 
tions Act and specify the powers 
and obligations of the two bodies. 

UK restricts imports of 
suits from Thailand 
BY ANTHONY MORETON, TEXTILES CORRESPONDENT 

BRITAIN has imposed a limit on 

women’s and children's suits from 
Thailand after a surge in imports 

tins year. 

The restriction follows action pre- 
viously taken to limit imports of 
these items from South Korea, 
Hong Kong, India and Taiwan. 

A provisional quota has been set 
a 40,000 suits under the Multi-Fibre 
Arrangement, which controls much 
of world trade in textiles and 
clothes. The EEC, which acts on be- 
half of Britain on MFA matters, has 
agreed that quotas should be intro- 
duced for three months from ihi« 
morning pending an agreement 
with Thailand on the level of im- 
ports for the rest of this year. 

British imports of suits from 
Thailand amounted to 45.000 pieces 
last year. In the first five months of 
this year they had risen to 80,800. 

This strong surge has come as 
the home industry is under great 
pressure. In 1979 UK factories 
turned out 2L3m suits. Last year the 
figure was below lm. Imports have 
risen so much that they account for 
89 per cent of British consumption. 

Under the MFA, if imports of un- 
restricted goods reach a certain pro- 
portion of the EECs total imports 
the Community may ask for those 
goods to be put under quota. 

The Government said yesterday 
that ski suits were not included un- 
der the ban. 

To the Holders oE 
NIPPON CHEMI-CON 

CORPORATION 

5 Per Cent. Convertible Bonds 
Due 1991 

Notice of Free Distribution of Shares 
and 

Adjustment of Couvcnion Price 

Pursuant u Clouse 7 of the Tran 
Deed and in accordance with Condition 
Id of the Conditions of the Bands dated 
10th September, 19SI under which the 
■hove described Bonds were iswed. you 
are faervbr notified that a free distribu- 
tion of shares of the Company nt the 
rate of 0.15 share for each one share 
held has been nude to the shareholders 
of record as of 31st March, 1984 Tokyo 
time. 

As ■ result of such distribution, the 
conversion priee at which shires are 
iaraable upon conversion of said Bonds 
has been adjusted pursuant to Condi- 
cion 5tPl at (fan Condition! of the 
Bunds front 919,0 Japanese Yen to 799.1 
Japanese Yen effective as of 1st April, 
1904, Tokyo time. 

NIPPON CHEMI-CON 
CORPORATION 

Joly 31,1904 

Public Notices 

Nonce PUBLJSHBO "Y THE SECRETARY or SJWTE 
ONOER SECTIONS K9 AMO 1MG> OF THE 

mECOMMUNICAJtOtS ACT ?!  

MmuT CommUiUiii Untied ndv section 7 
TT*TH~I«IIIIII silnni Act ISM 

In pursuance at section MS) Of tba TNecomnumtoMOM AO 19M C"**» 
Act"). Iho Baa-nary of SUM hereby lives nation— 

<■) dMt He Intends to aunt to Mercury OHmnonltatJo   . ___ 
proposed LfceoMe") a licence f ehe prop and Uoence") potter 

an limited rtw 
Motion 7 or the Act to run whMn Mm tinMed Ktnodom tateccmMMiM- 
uUM system of every description <*‘tfm Licensed Systemthe 
principal effect of too proposed Licence being to allow tnnnvei 
«o bn conveyed bfwlnw premises served by thane systems, between 
those systems and oner eMecomran Mutton systems lawfully connected 
to them. Between such pramteca and inch other systems, and 
InternaBonaHv. The proposed Licence wM supersede’ the licence 
Issued under tbs Grirun TetcommuMottons MX 1U? to Cable 
end WNretess pic with the proposed License* SCHN M Its spent, 
under which the proposed Licensee correnttv operates. The proposed 
lUcencp Is subject to condMons. Including conditions such that 
section • of She MX will apply go It. thereby making the licensed 
System alMMbie for designation as public tetecommoMeatton systems 
under section 9 of the Act end the proposed Licensee etiWMp to 
have che tdecomaiuntcitfona coda contained In- Schedule 2 of On 
Act applied to tt under section no of sop Act. It Is tea Secretary 

  vices In the United tUnodom and with 
to tuMHioo die other duties Imposed on Mm by section 3 of 

1904 Act# 
2 R accordance of section lots) of the Aot. die Secretary of State hereby 
gives notice teat he propose*—- 

W *• — —   

proposed Licence coons bite rS*c* In the dty of loodon or 
amr area designated as a coMcrradea area under the relates* 
Town and Country Planning LeoMeMoo ere installed under- 
ground end tnat he POMP are installed In those areas altar that 
amtm. subject to certain eNceplteaet. _ 

<10 to obtain spe«*0«d consents before hwaamso ceiecomnienlcattons 
apparatus l» proximity so terrain Hated buildings irf Special 

<Ht) to take steps to enagre that, wherever pracMcabte. taking Into 
eeeourn: the need to provide sendees «t W* reeaonaOle 
cost, new Hues tower won overhead service Moos Hearn from 
POMS) ore installed undernroond; 

On) to. Ob* notice, to. .anti consider eeeraseteoWoos mod* by. want aiffftorMMC. utfofl   
Installing overhead tetacprampmcplloa apparatus l« any 
National Park, area of outstindhio natural beauty, national 

tsa or area administered by the Broads Authority; 

OH Install loo any such apparatus In any fln  . 
area, site of special achgatMc tntercM or area or acfanUbc 
Interest. „ 

everor hi the ease of emergency works or other SPecttad 

tO eMcaot In The- care of emergency twrfee. »Jrtre sMttjkml 
consider written rapraswnations made to It by. the national 
Trust or the NsMonel Treat for Scoatamf before Install mo 
eeteeommtmlcaMoa aao—stus for the oonooee of providing, a 
service to the occupier .of any .land, which «m body has 
ooMHed the proposed License* IM ft owne or holda any 

<VO petit tn the care of emergency, works, to ON* .notice to end 
consider any written represent*Hons mode by. the appropriate 
highway authority before breaking so a malnteleahl* Mflhwav: 

<vH) when I natal ting apparatus andwaroend ta the Pared pares, of 
mabitainpMe highways, to MM is dneta. wherever pradfchHe 

MM not to InateH lines over matvtelnable Mghweys fearer than 
5 5 metres above the eerrteeewer (or e.S metres M the case 
M designated high load rooted), enceot with Bie highway 
authority's HPwemontr ■ 

no to carry out safety Inspacftoac of ootdoor apparatus from time 
time which Is on or above the ground and take steps to 
tavestMate^ reoorts^et^. any o* Its apparatus being dangerous 

OO to°u»c*tt»%S*t gpdtevoura to make agreements wHh ClecMcfty 
Boards as to tab manner In wMch apparatus Is Installed: 

od) to ohm liwwuettaos to Its. omotovae* snout specified matter* 
retail no to the lasaallaHov of telecommunication apparatus Kelson 
with Wfltnrer authorities, statutory undertakers ant Other 
taioeommunicatloa* operate!at making good hfgbwsvs which tt 
breaks open; prelecting visual omenWea: sod ensuring Hut Ks 
telecommunfcotlo® apparatus, dots not Present safety bazante. 

MO to keep records Of where tt butatts apparatus aadmioM. to w provide Information about such hwteJwtkm to highway authorities 
and other persons sod to co-operate In certain protects for 
recording and imkhD sot* Information available: 

rent) to eneore that on the revocation or Miry P» ,th* W 
the occurrence of other specMcd events. seBclent funds ore 
milabw te make good certain llatuiitl** at the Uconne: 

OcMto give notice to any body to whom prior notice would other* 
b*** hadtg bpghren as soon as practicable after commeoc- 

(xv) to rewire^Se^timova! of temporary overhead Hoes lima Hod 
,r public events or on covsBdCtlon oteca after the event or 

(mO^RwHle ftr"remowff of overfired Hare temporarily InsthBad ixvwro^ prnvMtegaervke to emergency orgerieelteai In emergencies 

(jj.il tn^aiJKt rop'iri^^' the jmoooatd licence or greeted) end pny 
""tt of **»« AgjWrn^ * a Pjr* 
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This man is busy 
o r-te -A/ J eami 9-25% 

There’s no hard slog involved in earning 
extra interest with Abbey National. 

Just invest £500 or more in our Higher 
Interest Account Then sit back and get 925% 
(equivalent to 1321% for basic rate tax payers): 

NO FIXED TERM 

You can invest your money for as long as 
you like. 

Soyouwon’thavetorethinkyourinvestment 
plans in a couple of years’ time as you would 
with a fixed term scheme. 

That also means you can put money into 
the account anytime you want to. 

: 90 DAY MONEY AND A PASSBOOK 
And when you want to get money out you 

can. Give us 90 days’ notice and you’ll be credited 
with full interest 

If you really can’t manage that, you only 
lose the equivalent of 90 days’ interest when you 
withdraw money on demand. 

Either way, your passbook means you can 
see at a glance the balance of your savings. AH we 
ask is that you keep £500 in your, account unless 
you wish to dose it 

MONTHLY INCOME 
The other useful thing about this account is 

that we’ll pay your interest monthly if you want 
Otherwise, it’ll simply be paid half-yearly. 

Pop into your local branch. Or fill in the 
coupon and send it off with your cheque. 

Get busy. Come on in and earn 925%. 
A^KYNArmtlALBLnUXNCSOCIEn'.ABffiYHOl.iSE.BAmiiSTRIXT.LONIXMNWlGXL. 

92TA=i3-2l% 
* hqinvalcut gross rate where income tax iv paid at the basic rale of Wn. 

To: Dept HIB, Abbey National Building Society. FREEPOST, 
United Kingdom House, 180 Oxford Street, London W1E 3YZ. 

I/We enclose a cheque numbered   
for £ : to be invested in a Higher Interest Account 
at my/our local branch in   

Please send me foil details and an application card. 

Minimum investment £500. Maximum £30,000 per person, 
£60,000 joint account. 

I/We understand that withdrawals can be made at any time, 
subject to my/our having given 90 days’ notice. Or on demand 
subject to tiie equivalent of 90 days’ loss of interest. 

1/We understand the rate may vary. 

FuB Name(s) Mr/Mrs/Mi 

HMilSY NATIONAL 
HIGHER INTEREST ACCOUNT 

'MSB. 
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CONTRACTS 

The State! of Maryland, 
U.S.A.,would]like to put a 
little temptation in the way 
of British business. 

The carrot is the universal symbol 
incentives- 

In Maryland we offer business people 
the biggest incentive of all - a commit- 
inent to help protect your profits - the 
lifeblood of your company. 

So if you’re thinking of establishing 
distribution, office, assembly or ptoduc- v" 
tion facilities in America, Maryland is the '.«/! 
place to b^gin. % *i81l 

Its situated about half way down the -aBB 
right hand side ofthe USA, on the doorstep 'Wj&: 
of Washington D.CL, and roughly equidis- 
tant from Boston, Chicago and Adanta- V • 
In Baltimore, we boast the second busiest V 
container port on the eastern seaboard, and p. 
we have three duty free Foreign Trade Zones. \ :fjpi 

There are also three major aiiports in the V y 
region so you can fly non-stop to London. \ 

Maryland is a fine place to live. V •: X 
The state has the highest ownership of ■=. \B| 

sailing boats per capita in the entire USAl \ * jB 
Which is probably why we also have die J . 11 

highest concentration of engineers, scientists \ 1 
and skilled technicians of any region in the country \ :• 1 
and perhaps the world. i 1 

But; most important; Maryland is V 3 
unashamedly ^ro-business? \ 

We want to attract new enterprises, 
fcpnew industries, new initiatives. 
Tp Every Marylander will welcome you. 
s
 And you’ll not be the first to try it; 

nearly 200 European companies have 
^already come for the carrot... and stayed on 
^ to profit! 

For more information about how to 

set lip business in our state, contact the 
State’s Office in Brussels. Telephone; 
010/322/539.03.00 or telex 64317 mareur b. 

Or simply fill in the coupon, attach 
it to your company letterhead, and send 

I it to the address shown. 

THESWEOF 

State ofMaryland Dpt I, tue Ddacqz,.78, 
Box 6,B-1050Brussels, Belgium. 

Name  _ 

Company    

Address  

TeL  Telex 

Ma^5and,USA.Tte j^Business State 

f 6m order for The Crown Suppliers 
THE CROWN SUPPLIERS, the 
government's recently-relaunched 
purchasing agency, is to supply 
£6m worth of furniture, floor- 
covering and equipment for the 
Inland Revenue's long-term pro- 
gramme for the computerisation 
of PAYE. The contract includes 
a workstation which has been 
specially designed to accommo- 
date a visual display unit and 
keyboard whilst leaving the 
mmrimnm working area for the 
operator. Wire management is 
Incorporated into the system. 
The Crown Suppliers is also pro- 
viding the Inland Revenue with 
standard office furniture and 
equipment, floorcoverings and 
Venetian blinds, and computer- 
room support Items. These are 
destined for regional processing 
centres and local tax offices, 
together with renovation services 
as appropriate. 

★ 
THORN EMI ELECTRONICS 
has been awarded a contract by 

' the Ministry of Defence to 
undertake the initial phases of 
development of a short range air 
defence alerting device (ADAD). 
The contract worth in excess of 

i £5m, covers project definition 
and the design and construction 
of experimental equipments for 
evaluation triala. The devices, 
which employ passive infra-red 
techniques, are intended for 
use in both man-pawaWe and 
refcicl&boxae applications in 

■ support of air defence weapon 
systems such aa Blowpipe and 
Javelin, as weU es with other 
air defence weapons systems 
that may enter service hi the 
future. 

* 

. An order worth around £3m has 
been received by SCHABMANN 
MACHINE for a flexible maun- 

, factoring system (FMS) to be 
installed at the Wrexham factory 

i of JCB Transmissions. The 
i order includes seven Solon 2.2 
machining centres. Designed for 
the manufacture of a variety of 
axle components and one-off 
parts, the FMS will handle 24 

l different components initially. 
* 

, AFV INTERNATIONAL has 
woo a £l-4m order from Dale 
Farm Foods for a plant designed 

I to produce yogurt base at 
, 10,000 1/ih. The design inctodes 
an AFV Autobatch weighing and 
tdemttng system, a type SR30 
Panflow mix pasteuriser and 
HC45 hompgentser, a type R52 
Paraflow yogurt cooler and an 
APV Pandean unit 3 cleaning 
inplace system. APV wiU also 
supply 27 process vessels, 
Inclining yohurt incubators and 
bolding tanks; a granulated 

I sugar system and munerons 
remote controlled APV Zephyr 

: and butterfly valves and Puma 
i pumps. The plant v21 be oorv 
I trolled by an APV ACCOS 2S 
microcomputer system with 
colomgrapbic representation of 

data. It will he located near 
Rotherham, and is due for com- 
missioning In 1885. 

AEROSPACE COMMUNICA- 
TION SYSTEMS of Rftddltch, 
Worcestershire, a subsidiary of 
Aerospace Engineering, has won 
& £lm-plus order from Durham 
City Council. Aerospace will 
supply an emergency communi- 
cation and alarm system for the 
elderly. The first phase will 
give 24-hour cover to 4,500 of 
Durham’s elderly. 

* 

JOHN E. WTLTSHIER GROUP 
hns contracts worth £2.9m. 
Largest is for the Home Office, to - 
build two secure living units, a 
community centre and other 
units at XLM. Prison Ca&tington, 
in Northumberland, for £2.6m, to 
be completed by June next year. 

★ 
Projects totalling over £4m have 
been placed with YOUNG 
AUSTEN AND YOUNG. These 
include electrical projects for 
HJLS. Forest Moor and RJLF. 
Luffenham with the P.S-A-, a 
hospital project at the Notting- 
ham Mortuary and developments 
for I.B.M. and Initial Inter- 
national; and mechanical projects 
at retail brandies for Boots at 
Bracknell and Edinburgh, a 
leisure centre at Kidderminster 
for the Wyre Forest District 
Council, and a distribution centre 
for John Player and Son at 
Nottingham. The company is a 
member of the Trafalgar House 
Group. 

* 

COSTAIN CONSTRUCTION, 
Chelmsford, has won a £L3m 
contract to construct three indus- 
trial buildings at West Thurrock, 
Essex, tor Lakeside Trading 
Estate—a Pearson company. The 
buildings, of structural steel on 
piled foundations, will provide 
some 58,000 sq ft of industrial 
space, with ancillary office 
accommodation; all capable of 
being subdivided Into multiples 
of 5,000 ft. The 30-week contract 
la . due for completion in 
December. The contract forms 
part of Pearson’s Lakeside 
development adjacent to the 
Hartford Tunnel section of the 
M25 Motorway. 

* 
HADEN YOUNG has won a con- 
tract for the “highest possible 
specification ” electrical plumb- 
ing and ventilation fittings for 
Westergate—DCTs 140,000 sq ft 
office and shopping development 
in Argyle Street, Glasgow. The 
contract Is worth £2m. 

* 

C. A. . BLACKWELL (CON- 
TRACTS), earthmoving arm of 
London and Northern Group, has 
started work on an £800,000 con- 
tract for the reclamation and site 
clearance work for the Nissan 
car factory on a 306-acre site at 
Washington, County Durham. 
The work la for Tyne and Wear 

County Council and has bees 
awarded by John Mowlem, 
management contractor. The 
work involves moving 12m eu 
metres of earth in 12 weeks and 
is part of the first phase of the 
Nissan UK project. 

★ 
SIR ALFRED McALPINE AND 
SON (NORTHERN) has a con- 
tract worth over £lm to build a 
five-storey (plus basement) build- 
ing for Montrose Holdings In 
Victoria Street Douglas, Isle of 
Man, in 89 weeks. 

★ 
An £850,000 contract for adaption, 
alteration and fitting out air- 
conditioned offices at the Queens- 
mere Centre, Slough, Berkshire, 
has been awarded to MYTON. 
The project is due for completion 
by December, and entails the 
formation of 11,725- sq ft of 
offices on two floors in a pre- 
viously unoccupied area, with 
new access from Wellington 
Street A new lock-op shop unit 
Is also being provided with 
frontages to the shopping malL 
Queezutmere is jointly owned by 
the Lazard Property Unit Trust 
and Post el Pension Fund. 

★ 
A £lm land reclamation con- 
tract at the former Sunderland 
Airport site, Washington New 
Town, has been awarded to 
JOHN MOWLEM AND CO. This 
is the first stage of a multi- 
million pound project to build 
a European assembly plant for 
Nissan, the Japanese car 
maker. Mowlem’s management 
contract comprises lm cu metres 
of earthworks to form plateaux 
on which the factories will he 
built and land drainage. The 
client is Tyne and Wear County 
Council and work is scheduled 
for completion in October. 

★ 
YAT WATKINS has been 
awarded two assignments in 
London worth more than £lm. 
One is a £704.000 contract in SI 
Marylehone Housing Association, 
for the modernisation and 
refurbishment externally and 
internally, as well as land- 
scaping, of York Street 
Chambers, York Street Wl. The 
other, from the GLC, is for 
modernisation and refurbish- 
ment to Block Five, Campden 
House, Peel Street W8, at a cost 
of £350fl00. 

* 
TAYLOR WOODROW CON- 
STRUCTION (SCOTLAND), of 
Glasgow, has won a contract 
valued £lm, from OQS Property 
Development a subsidiary of 
Municipal Mutual Insurance, for 
the construction of an office 
building at 285 Bath Street 
Glasgow. The contract which la 
scheduled for completion in 
September 1885. calls for the 
construction of ~ an Vshaped 
office block, with five floors and 
a basement with car nark. Thn 
building will have a floor area 
of 1990 sq metres and generally 
be of reinforced In-sltu concrete 

framed construction supported on 
bored concrete piles. The exter- 
nal walls will be of cast stone- 
faced blockwork outer leaf and 
blockwork inner leaf cavity wall 
construction, with aluminium 
glared curtain walling to the 
front and rear elevations. 

TAYLOR WOODROW CON- 
STRUCTION has been appointed 
management contractor on a 
£27m project to construct a 
paint shop at Vauxhali Motors 
car plant in Luton. The building, 
which will have an overall floor 
area of 72,000 sq metres on four 
levels, will have reinforced con- 
crete piled foundations and a 
structural steel frame. External 
works will include providing a 
temporary access into the paint 
shop from the adjacent produc- 
tion shops. Work is scheduled for 
completion in December 1985. 

* 
NORWEST HOLST CONSTRUC- 
TION has been awarded a sub- 
contract, worth £L2m, to carry 
out work at Alexandra Palace 
by Taylor Woodrow Construction. 
Work inyplves the construction 
of a two-level reinforced concrete 
frame within the Great Hall and 
other areas of Alexandra Palace, 
from sub-basement to ground 
floor, bounded by existing brick 
walls. Existing brick vaults will 
be strengthened, precast beam 
units installed and a new floor 
constructed. The contract also 
involves the formation of new 
openings through wiring brick 
walls to provide access to new 
facilities. AH work Is part of the 
Taylor Woodrow management 
contract for the London Borough 
of Haringey. Work has begun 
and is expected to be completed 
in September 1985. 

  * 
MITEL TELECOM has secured 
an order for PABX equipment 
worth £22m from Norton Tele- 
communications. The order, 
which is for a structured call-off 
over the next 12 months, con- 
sists of Mitel SX-200 and SX-20 
PABXs. AU the PABX systems 
will be manufactured at the 
Mitel factory near Newport, 
Gwent 

★ 
ESPLEY-MANSTON CON- 
STRUCTION has secured £&3m 
worth of building contracts. The 
largest single order, worth £3-5m, 
Is for a city centre office and 
shops development at Gateshead. 
Other sizable contracts are for 
flats at Shipley (£1.4m) and a 
new public house at Belle Vue, 
Manchester (£500,000). Several 
design and build contracts 
Include a warehouse for Asea- 
Hagglund and the refurbishment 
of students’ accommodation for 
York University. Other contracts 
secured include a warehouse and 
office at Cross Green, extension 
to the Wm. Morrison Super- 
market at Morley. Leeds, flats at 
Harlow Manor Park, Harrogate, 
and extension to the Sinai 
Synagogue, Leeds. 

Heres living proof that you can take it with 

you when you ga 

And shes taking with her a new computer 
thatis not only more compact than but offers 
true compatibility with IBM® software. 

This personal computer called Compaq® 

weighs in at only 28Ih So it can be carried around 

easily and operating within seconds Compaq* can 
then be used as a uilly-fledged desk-top business 
aid or moved swiftly to another venue: 

This ample concept was the brain child of 
three American computer experts in 1982. 

Within a year Compaq® was the biggest 

success in the history of American business 

Within a year Compaq® was the number 
vo to IBM® in the 16-bit .micro computer market 

And number one choice for marry of the top 
Dmpanies in the Fortune1,000. 

Because Compaq® delivers 256Kbyte 

AM,allwithin ia toughouter casingthateven repels 
lullets So itfc going to be arounda long time. 

Ask100,000Americans what they found 
so right about Compaq®. Or write for details of your 

nearest authorised dealer to: 
N. Jacobs,FT C, Compaq®, Ambassador 

House, Paradise Road,Richmona, Surrey TW91SQ 

comma• 

COMRAQ*STISRBGSrtiC3>TBAECMARKOFCWnQCnQVTBt5LTT> 
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THE MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ 

TEN YEARS ago, Stewart 
McCoH left his secure job with 
a firm of design consultants, 
borrowed a few hundred pounds 
from his local bank and set up 
his own company consisting of 
half a dozen people working in 
the front room of his home 
in Golders Green, North 
London. 

“ I realised that it was going 
to take me 10 years to reach 
the level of director in the 
company 1 was with,” says 
McColl. He managed to take 
on freelance assignments by 
working 10 to 12 hour days, 
built up a portfolio of work, 
and decided by 1974 that the 
time had come to take the 
plunge and go it alone. 

Today he heads Stewart 
McColl Design Associates, a 
company of over 100 staff, which 
he describes as the fastest grow- 
ing design group in Europe. In 
the 18 months to November 
1983, turnover was around £2m 
and pre-tax profits £250,000 com* 
pared with fti™ turnover and 
£55,000 pre-tax profits in the 
preceding 12 months. 

Turnover is expected to show 
another big rise this year to 
around £5m. Staff numbers 
have expanded to cope with the 
flood of new business from 
around 80 early last year 
to “ 105 and still rising” 
according to McCoIL 

A few months ago, McColl 
reviewed the group's progress 
and prospects with fellow 
directors Stefan Zachary and 
Jaqaellne McColJ, his wife. “We 
decided we would either have 
to slow down the rate of growth 
or go public," he says. 

This month the directors 
announced agreement with 
merchant bank Kleinwort 
Benson for a £Xxn deal and 
their intention to seek a listing 
on the Stock Exchange in two 
to three years. 

They appear to have shown a 
shrewd awareness of the growth 
prospects for the design in- 
dustry from the turn of the 
decade, and unlike so many 
creative, people-based busi- 
nesses, backed up their creative 
strategy with a sound business 
plan. 

The breadth and standard of 
their work is revealed in the 
quality of their client list which 
numbers over 100. 

Stewart McColl Design 
Associates combines architec- 
tural design, interior design 
and graphic design within the 
one practice. A £L47m contract 
due for completion later this 
year, for example, involves the 
design of a new medical centre, 
the London Lithotripter Centre, 
which specialises in the treat- 
ment of kidney failure, the first 
of its kind in the UK. 

The group has created banks 
and boardrooms, and redesigned 
shops, including Dorothy 
Perkins and British Home 

Stewart McColl (centre, bearded) and Associates: da Urn to be 
Europe's fastest growing design group 

A designer-made 
plan for 

going public 
BY ALISON HOGAN 

Stores. Its graphics department 
has designed corporate 
brochures and logos for Philips, 
British Telecom and Prudential. 
Fast food operations, restau- 
rants and pubs, have all come 
in for the McColl treatment 

Stefan Zachary, who oversees 
the smooth running of the 
design practice has used the 
army as his main model for an 
efficient organisation. He spent 
six years with the Territorial 
Army, and picked up some 
useful ideas. 

“We set about systemising the 
company in early 1982 when the 
level of work was not particu- 
larly high. We decided to 
prepare ourselves for when the 
upturn came." They started by 
inviting tbeir auditors Philips, 
EU and Gross, a small West End 
firm of accountants, to under- 
take a detailed systems review. 

Zachary admires the “esprit 
de corps?* of the army and 
wanted a structure in which 
everyone felt involved. “The 
structure will only bold together 

providing people do their job 
welL” 

At Monday mornings at 9.00 
a meeting is held to review the 
project status list, and check 
on the progress of each job. 
The jobs are numbered and all 
expenses are catalogued from an 
order for a drawing to the use 
of a photocopier. 

Stewart McColl prefers all 
work to go out for competitive 
tender. They get an indication 
of how much a client wants to 
spend, and prepare an estimate 
of the cost of their proposals. 
This is checked before a con- 
tract is signed. 

Barry Dean of Kleinwort 
Benson Development Capital, 
who has just become a non- 
executive director, says “They 
appear to have the happy knack 
of getting tilings done when 
they say they will and on 
budget" 

When the upturn came in 
1982-83 it was stronger than 
had been anticipated. Towards 
the end of last year, the 

directors began to think about 
how to prepare for the next 

stage of growth. 

They realised that the time 

had come to seek additional 
funding other ft1811 the loans 
from the Royal Bank of Scot- 

land which had fluctuated over 

the years from zero to a 
£400,000 facility, according to 
their needs. 

“We spoke to at least 10 insti- 
tutions and some 50 people, pick- 
ing their brains for an ideal 
solution to what we would re- 
quire,” says Stewart McCoIL 

Various offers were made and 
they finally decided on Klein- 
wort Benson's deal. “It was not 
the cheapest, but we liked the 
people. When we started look- 
ing around it became immedi- 
ately apparent that we would 
want someone on the board so 
the right chemistry was an im- 
portant aspect of the equation,** 
he explains. 

The deal with Klein worn 
involves £lm of capital in return 
for a minimum 15 per cent 
equity stake. The precise stake 
is related to profit performance 
over the next couple of years. 

The group has taken other 
steps to prepare for the next 
phase of development and the 
planned flotation of the com- 
pany. It has retained 
McColI's family stockbroking 
firm Raphael Zorn, but' also 
appointed as joint brokers Capel 
Cure Myers, widely recognised 
as experts in the retailing and 
design areas. 

They decided, at the instiga- 
tion of their existing auditors, 
to appoint a nationally known 
firm of auditors, Thornton 
Baker. Murray Sweet, a partner 
from the old firm has been 
appointed a non-executive direc- 
tor of the group and will con- 
tinue to act as a financial con- 
sultant. A full-time financial 

controller was appointed in 
ApriL 

The company is setting up an 
employee share option scheme 
setting aside 9 per cent rather 
than the minimum 5 per cent of 
the issued equity as reco*"‘*"ded 
by the government Stewart 
McColl is acutely aware of the 
need to motivate and involve 
staff, if be is to keep them. 

Jaqueline McCoQ spends a lot 
of time visiting colleges around 
the country, looking for voune 
talent A large number of staff 
joined straight from college. 
Others have been attracted from 
established design practices. 

Stewart McColI's speedy 
growth means that it could catch 
up before too long with Fitch 
and Co, the first quoted design 
consultancy to reach the £lm 
profit mark. That would be par- 
ticularly significant for McColl 
as it was Fitch he left 10 years 
ago to set up on his own. 

What to do about slow payers 
David Hdtier reports on a pervasive problem 

SATURDAY night fever might 
soon start hitting senior execu- 
tives if Chris Brogan's advice 
to small businesses is heeded. 

“ You must take extreme 
measures," says Brogan, Chair- 
man of the London Business 
Club. “ Make a company search, 
find out who the chairman is 
and ring him on Saturday 
night. You have got to bring it 
home to where it hints most.” 

Brogan's advice is for those 
small companies faced with pay- 
ment problems from larger 
organisations which they supply. 

! Some companies have - long 
built-in payment clauses, which 
■ion provide crippling delays for 
small businesses surviving 
on tight profit margins. 

One company mentioned by 
the business clubs as being a 
slow payer is the Trafalgar 
Bouse building, shipping and 
leisure group. The company 
itself maintains that payments 
are made on the fifteenth day 
of the second month following 
the date of the invoice. 

But at least a known delay 
can be built into the contract 
if the supplier has done its 
homework property. 

Robert Thompson, chairman 
of the Teesside Small Business' 
Club says that his printing 
company makes a surcharge 
when it’s dealing with slow 
payers. “Sometimes I wonder 
if tine big companies are saving 
the money they think they are,” 
he says. 

Bat that line of *Mnfamg de- 
pends on the small business 
being on the ball. As Thompson 
readuy admits, that is not 
always the case. “The small 
business often, becomes its own 
worst enemy," he says, “and 
does not do its homework 
properly." 

Brogan agrees. “Running a 
business is 30 per cent about 
book-keeping,, no matter what 
line you're in, and smaller com- 
panies are notably- bad at doing 
the paper-work." 

Known delays are one thing, 
unexpected delays another. 
“ Some companies go .way over 

the allocated terms and keep 
on' deferring payment," says 
Thompson, who speaks -of waits 
of up to a year for payment. 

Both sorts of delay are on 
the increase, he says. “A 90-day 
payment policy was unheard of 
until recently." 

More often than not, pay- 
ments problems will not just 
nffect the two companies in- 
volved; there will also be knock- 
on effects to other suppliers, 
with often three oir more com- 
panies involved. 

The small company waiting 
for payment has to stop spend- 
ing itself. This too has knock- 
on effects. 

Thompson says the problem 
is exacerbated in Teesside by 
swingeing price competition as 
companies try to pick them- 
selves up from the floor. 
“ Everybody's scrambling for 
work. Some companies have cut 
prices to. suicide levels and 
profits are low," he says. In such 
a climate, payment delays are 
crucial. ■ 

“We're trying to train small 

businesses to take all these 
things into account," he says. 

The Teesside Business Club 
has had some success in en- 
couraging larger companies to 
operate a two-to-four-week pay- 
ment system. Meetings with 
ICL Tees and Hartlepool Post 
Authority and the Middles- 
brough Post Office have all pro- 
duced positive results in the 
Teesside area. 

A recent national meeting of 
small business clubs recom- 
mended that small businesses 
should open private discussions 
with problem organisations in 
an attempt to create a better 
^mrfprgfanrirng 

“ They tell us what they want 
fTOm us. and we can tell them 
when we need paying," says 
Thompson. 

After all, payment is what 
it’s all about, says Brogan. 
“From the small businessman's 
point of view, it's the mortgage 
you’re talking about,” he says. 
“You've got to be right up 
front and ask why you’re doing 
the business in the first place.” 

Wide di of BES investments 
COMPUTER - RELATED com- 
panies may tend to be favoured 
by venture capitalists, but they 
do not seem to have the same 
following among Business Ex- 
pansion Scheme funds. This is 
indicated by a survey of nearly 
200 companies which received 
BES funding in 1983-84. 

The Business Expansion 
Scheme generally, though, has 
attracted widespread acceptance' 
among investment advisers 
such as accountants and solici- 
tors, according to another 
survey by stockbrokers, Buck- 
master and Moore. Its survey, 
among participants at a series 
of seminars recently, showed 
that virtually all fek the BES- 
was a useful means of- tax 
sheltering—although " a large 
number at the same time raised 
doubts about the marketability 
of investments and how they 
could be realised in five years’ 
time. 

Of ft total of 194 investments 
made by BES funds in the 1983- 
1984 tax year, only 16—or 8.2 
Her cent—were in computer- 
related activities, with the total - 
investment of £2J5m represent- 
ing 6 per cent of £4lBm in- 
vested in all types of com- 
panies. In contrast; says 
Venture Economics in its latest 
edition of UK Venture Capital 

Journal, computer-related com- 
panies accounted for just over 
one-quarter of venture capital 
funding generally. 

Venture Economics—a re- 
search company and subsidiary 
of the U.S. Capital Publishing 
Corporation—says that one- 
quarter of the near £42m in- 
vested fay BES funds repre- 
sented start-ups rather than 
established companies. A 
further 27 companies (14 per 
cent) -were in early stages of 
development. Thirteen start- 
ups involved sums In excess of 
£300,000.and went .either into, 
technology-related business or 
property and construction 
activities such as hospitals and 
retirement homes. - 

The largest. single category 
for all BES investments was 
consumer-related. business — 
Involving 55 companies (28.4 
per cent of the totOLl) and 
£14;5m (almost 35 per cent of 
all-funding). Next came indus- 
trial product companies—-22 in 
all (11.4 per cent), absorbing 
£4.1m (9.8 - per cent). Sixteen 
electronics companies, exclud- 
ing computer-related activities, 
were funded with a - - total 
£A7m- 

Publishing and transport- 
related activities were at the 

bottom of the pecking order, 
each involving eight invest- 
ments and some £lm of total 
funding. The average size of 
investment was £211,000, but 
the range was wide. The big- 
gest funding was £2Jm for the 
-management buy-out of S. G. 
Magnets (this was syndicated 
among six BES funds), while 
at the other end of the scale 
there were several investments 
of less than £50,000. 

The Buckmaster and Moore 
survey, while highlighting the 
general -enthusiasm for BES, 
also revealed some causes for 
concern among professional in- 
vestment advisers. At least 12 
queried the quality of fond 
management and aftercare ser- 
vice, almost as many were wor- 
ried about investment criteria 
being applied when there were 
time constraints and a larger 
number queried the costs in- 
volved in adminstering funds, 
particularly the front-end 
charges. 

However, more than three- 
quarters felt BES was the most 
effective way of using tax re- 
lief and, not surprisingly, al- 
most as many felt the potential 
returns were reasonable. 

Buckmast and Moore is itself 

seif today closing its Second 
Buckmaster Development Fund. 

The survey found that while 
the lack of a track record for 
BES made respondents cautious, 
they felt they would generally 
recommend its use for those 
people in the 50 to 60 per cent 
tax brackets. 

Respondents were by a size- 
able majority happy about BES 
funds investing in start-ups and 
for funding to be given to com- 
panies which had no real asset 
backing. Barely more than a 
quarter of clients of the 
respondents were concerned 
about investments being made 
in local companies. Only a fifth 
showed any preference for 
funds to be invested in specific 
industries. 

Among complaints made were 
the delays in obtaining tax 
rebates and that the risk-taking 
objective of BES was not being 
nsed. There was little consensus 
on how many investments a 
BES fund should Ideally make. 
Five is the minimum by law 
but more than a quarter of 
respondents had no view on the 
matter while others ranged 
from five to eight. 

Nicholas Leslie 

Business Opportunities 
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

ARareOppuriunitytoLease 

Old SydneyTown 
AUiriqne Australian Heritage Farit. 

As Australia approaches its 
Bicentennial year (1788-1988), the 
nation’s most imaginative Heritage 
Park, Old Sydney Town, is being 
offered to the international business 
community for lease. Sydney today 
is Australia's largest city and the 
commercial centre of the nation. 
Old Sydney Townie an authentic 
and meticulous recreation of the 
convict town of Sydney between 
1788 and 1810, allowing visitors to 
relive the days when the British 
Governor's word was law and 
recalcitrant convicts were flogged in 
the streets. . 
Complete with harbour, moored 
schooner, naval dockyard, soldiers’ 
barracks, convict quarters, church, 
bakery, blacksmith, street theatre, 
shops, courthouse and much more, 
this living replica of Sydney's 
colourful past recreates the hustle 
and bustle of the birth of modem 
Australia. 
Old Sydney Town is acknowledged 
as potentially one of the finest 
Heritage Paries in Australia and 
presents marvellous opportunities 
for future development As a result, 
the Government of New South Wales 
and Westpac Banking Corporation, 
joint shareholders of Old Sydney 
Town Pty. Ltd., are inviting 
registration of interest in the lease J of this exciting 

development project 
Included in this exceptional 

ft offer is the existing 25 
•' hectares of Heritage 

Park site as well as the 
surrounding 85 hectares 

of undeveloped 
land. 

S 

Just 80 kilometres - an hour’s drive 
-north of Sydney, this picturesque 
site, right in the heart of one of the 
fastest growing regions of New 
South Wales, has frontage on and 
excellent access from Sydney’s main 
northern highway. 
It is proposed that along term lease 
will provide for the existing Heritage 
Park to continue operating and be 
further developed in line with its 
present concept, which preserves 
historical accuracy, without loss of 
employment opportunities for 
existing staff and with the surround- 
ing area being available for future 
development as an Entertainment 
Park, including various forms of 
accommodation. 
Interested parties are invited to 
register their interest with the 
Director, Department of Leisure, 
Sport and Tourism, 140 Phillip 
Street, Sydney, 2000, Australia or 
with the Commissioner for New 
South Wales no later than 31st 
August 1984. Registrants are 
required to include financial 
resources, design and management 
capabilities as well as concept plans 
for the area. 

Further information may be obtained from 
Agent General for New South Wales 
New South Wales Government Offices 
66 Strand, London WCZN 5LZ, 
United Kingdom. Phone (01) 839 6651 
Westpac Banking Corporation 
Walbrook House, 23 Walbrook, 
London EC4N 8LD, United Kingdom 
Phone (01) 626 4500 
Development Co-ordinator, 
New South Wales 
Department of Leisure, 
Sport and Tourism 
140 Phflfip Street, 
Sydney, New- 
South Wales,2000, 
Australia. 
Phone (02)2317252 

Old Sydney Town 
wane HIGHWAY, SOMERSET, N.S.W. 2251 
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DIRECTORS 
Before yon increase your pension contributions 

TAKE A SECOND OPINION 

As a result of recent Press comment you will 
recognise the need to maximise your pension 
Options in the very near future before the 
introduction of any adverse legislation. 
Increasing contributions to your existing 
arrangements may not be the best solution. 
There are other options of which you may not 
be aware. 
Our wide range of corporate financial services 
enables us to take a more objective approach 
to corporate tax planning than is possible by a 
conventional life and pensions broker. 
We will be pleased to submit our recommendations, 
without cost or obligation, if you will just WRITE 
your name on a letterheading and post to me TODAY. 

Managing Director (Dept FPD) 

AckrilL Carr & Partners Limited 
Tricorn House, Hagley Road, Birmingham B16 8TP 

FULLY DEVELOPED 

CONSUMER PRODUCT 
Company wkh novel moulded product is willing to assign benefit of 

substantial orders, injection moulds, patents and UK business as 

going concern for cash price plus royalty arrangement. In region 

of £500,000 required, to in dude working capital to optimise 

opportunity for substantial profits. Alternatively, would consider 

Joint participation. 

Write Box F5074. Financial Timex 
10 Cannon Street, London EC4P4BY 

Wanted Technical know-bew-RESINS 
IruKin company manufacturing Rosin-based derivatives ana ..Aviaa minu- 
iseTurtng faculties for almost all types of synthetic reams wishes m 

eenvv* Technical Know-how tor lb# toUcneiwo typos of mains; EPOXY. POLYURETHANE, POLYAMIDE, POLYESTER. ACHYLIC SIUCON 
and COUMARONE INDEN RESIN 

  Contact; PUJOPWALA R6SWS R TEBPBUES PVT LTP 
BUISI3 Tubdam Chamber*. 212 Nariman Point. Bombay 400021, India 

Telex: 0113238 

MEDICAL EQUIPMENT FINANCE 
^****_?r?*t,e™ *n^ Packagers providing a rang* of finance and leasing 

Nuralng Hanna, ate and Sales Aid Programmed 
.al medical - and ancillary equipment seeks additional 

from Z?aUHrtl|2^«°«PUfe,,ai* and financial leasing. Enquiries am invited irom institutions prepared to consider a regular volume at. suelr business. 

Writ# Box £5055. Financial Tim at 
W Cannon Scran, London E03P4BY 

UNIQUE EQUITY OPPORTUNITY 
Important equity Interest in 3-year-old UJ5. company available 

Approximately USS800.000 additional capital required te expand oparadens 
internationally. first phase operating successfully. Loan to fia repaid, plus 
equity that will assure lander of substantial annual returns for decades 
exceeding loan many times over, important .board position available. 
Excellent opportunity tor investment company. flapfv to:. 

UNIQUE OPPORTUNITY 
Boa 97-10S6 Triservka Rutenecht SA. 4 PtaOd du Cirque, CH-7204 Geneva 

SHIPOWNER 
SEEKS JOINT VENTURE 

with Entrepreneur in new or 
developing cargoes/trade 

anywhere in the world. Owner 
would provide and operate 

necessary vessels either drybulk 
or liquid. 

' Principals contact Box FS066 

Financial Times 
10 Cannon Street. EC4P 4BY 

F^FORESTHY^fe 
up to 60% TAX RELIEF 

|You can convert.taxed 
income into tax free capital 
after only 5 veare, 
For details and an invitation 

| to our next seminar... 
CONTACT; 

■Financial Services Ltd. 
,4 Sheer Street Windsor. 

Berkshire SL4 JBG 
Teh OTS35 53758 

Attention: 
Corporate 
Computer 
Buyers! 
IDftJI/WWXJr.T^iftfco&DWW 
1DIVI camputovQume,Epson, 
NEC and Rotter printers. Framework 
Symphony. dBASE fl, Lotus 1-2-3. 
Aoawfljnft mad processngand 
speaatted padagea. BrfefcasMtee 

. portable coogjutets. 
Mom haw tbs best deals in London. 
BftWraned technics staft Noqubbte 

maintenance contract 0ft tte-abetf 
dsheths. 

Don't even OTSfer ordering cofflprter 
equtimeat betas speaking hr MORSE 

MORSE COMPUTERS 
78HIGHN3LB0RN.WC1. 01-8310644 

CONVERT RESIDUAL STOCK 
INTO CASH 

British Trade AucOaaa-eam/oot tare 
nightly audio am of residual and 
excess consumer and trade . stocks 
to ■ trade buyers including wh«b- 
satereend retailors. Items sold with 
or WTUNMK reserve resllainp true 
value with no. nek to the vendor. 
All business conducted In strictest 
confidence with all stocks fully 
insured and guaranteed Immediate 
payment. 

For liuther information on how ro 
caortahta on unwanted stocJt 

PHONE HARRY' DUfMN CM 
021-520 7481 

BRITISH TRADE AUCTIONS 
Tipton, West Midlands 

SHELTERED 

HOUSING 
She with nodire planning 
perm hi ion for 30 superior 

apartments in high class area of 
a sought after South Coast . 

resort convenient to London 
Best offer by 17th August for 
completion on 1st September 

Further Mtlormabon write in 
Bat instance to: 

Mr M. Townsend. PO So* 137 
Amerebem, Bucks HP7_QAA 

INVESTMENT OPPORTUNITIES AVAILABLE 
Ref CW/SP98: Unlisted public company building an interesting 
and profitable portfolio of equity holdings in companies in their 
geographical region. All current holdings produce income and 
show good growth records. 
Equity available/possible board representation. 
Ref CW/101: Newly formed property investment company with 
totally unique formula with its own design of buildings to 
produce high income and substantial asset base. 
Equity available/possible board representation. 
Ref CW/109: French ski resort Hotel, well established in one 
of tiie best resorts. Family are seeking either equity partner 
or total sale. 
Ref CW/112: Property/Management company involved in 
leisure development, soon to be a market leader in its field. 
Equity, loan investment available. 
Ref CW/120: Unlisted public company with industrial and 
property-interests. 
Equity available/possible board representation. 
All projects listed are exclusive to us. 

Plwre contact; T. W- Gagina ■  

Collins-Wilde Association Ltd. 
Atnor* Tower. Stockbridg*. Hampshire SO20 8JF. England 

Telephone; KB4 810410 - Tele*: 477104 

UNIQUE BUSINESS OPPORTUNITY 

EXCLUSIVE MARKET RIGHTS 
An international financial organisation is introducing one of 

' tiie most unique and creative Investment products worldwide. 
Features include protection against inflation and exchange 
controls plus portability, anonymity and security. 
Exclusive distribution and marketing rights can be obtained 
by qualified parties for key world markets. This exceptional 
profit opportunity is supported by extensive training, set-up 
and marketing assistance. 

For details, contact: 
David A. LeBlanc, Consol taut 
2305 Yonge Street. Suite 219 

Toronto, Ontario, Canada M4P 2C7 
Tel: (416) 431-0695 

Telex: 06983039 

Wanted Technical know-how 
Indian company requires technology tar manufacture of AROMA CHEMICALS 
Ilka. CITRONEUXJL. GERfNEOi. NcHOL (SOBORNEOL. .NOPOL. UNALOL 
MYRCENE and other periuraeiy chemical a based" on IndiaoS- 

Alpha Pi none. Bets Pi nan n. or Cannes. 
urpentina. 

Contact: DUJODWALA RESINS ft TBtPENES PVT LTD 
812/813 TuUtaul Chambers, Z1Z Nariman Point Bombay 400021. India 

TataK 0113258 

MAHWACUMMi AND. IMPORTERS Whs 
PCM wmaamri sales muscle tnl* winter 
nno Arcbbedc Ltd 04W 774030. 

AGENTS WANTED-to wn unique aemaof 
burglar alarm ma)HP9 at XC40. Til 
osaz idMoz. 

BLOODSTOCK INVESTMENT 
Successful, professional bloodstock breeder and stud farm owner, standing 
a young group 1 staillOa (home bred) second rend sprinter in Enrons 
in .1978, Getting top mess wimsre. Wishes to contact serious Investors 
In a new project involving the purchase of weH brad yearlings, foals and 
broodmares ac the forthcoming sales in the autumn, with a Iona term 
view of racing, breeding end selling, 

MINIMUM INVESTMENT £10.000 
1 Contact: J. ft. MftoMT, Beach Grove Stud, Scambfasby, Lowth, 

Tel: Telford 227 

IHVESTM ENT/SILENT 

PARTNER WANTED 
by small CommerdaJ and Colour 

UUK> Printers based in Herts ■■ 
£400.000 t/o. 4,000 sq ft fiaeiory . 

10 Vest Lease left 
or Sals lor right offer 

Write Box F5Q72. Financial Time* 
TO Cannon Street. EC4P 48Y 

CHARTERED ACCOUNTANT 

Thames Valley arse, has client with 
large growth potential .looking tor 
Investors under, the terms of the 
Business' Expansion Scheme. Mu 

suitsbla for company diversification. 
Msecs write to Box F8Q68 . 

Financial Timea 
■ . 10 Cannon Street. EC4P 4BY- 

GARAGE SITE 
In n prime position in East London 
is seeking possible joint venture/ 
arrangement with new car frao- 
g!1-*??.. ..Aftemayveiy. j?|„, venture 

sr ssa"—v 
FSaZr- Financial Timaa fO Cannon Street. EC4P 4BY 

no* aamTH(mB>ANiu 

jsl; • Coruor jta Management Expertise 

Brfvaow or ifistiCunoMi loan ■nH mauhsT 

Smnt*Dn tarearatSe terms &S0.000 to CSm. Substantial 

ssswssrws 
w™* lTcoJSdeie i£? 

— FiS0«*. financial Tlm« 
10. Canpoo Street. London EOTP^IJY 
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Business Opportunities 
READERS. ARE RECOMMENDED TO TAKE APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

LEISURE 
AND 

FITNESS 
A new company with a. 
nationally advertised product, 
carrying copyright and full 
registration are looking for 
immediate financial support on 
an equity basis to take advantage 
of the post Olympic period. 
The produce recently seen on 
television and endorsed by all 
leading magazines and soon to 
be used and seen at the Los 
Angeles Olympics has the 
greatest national and inter- 
national potential for use by 
anyone of any 
homes. 

any age in their own 

Write Box FS075 
Finonclal Times 

10 Cannon Street. EC4P 4BY 

RARE INVESTMENT 
OPPORTUNITY 

(For Travel-Orients ted Institutional 
Investors Only) 

IF Exclusive New A Bean Up 
Market Holiday Concept 

* Excellent Profit Potential 
* Worldwide Tourism Exposure 
* Income & Capital Growth 
$ WeM-Promoted and Supported 

by Tourist Industry 
Owner eeeks Institutional Partner, 
preferably Major Travel Agency, 
Hotel Group. Shipping Company or 
related business- Duly serious 
investors should eppfy. 

Write Box FSOIO. Financial Timms 
10 Cannon Street. EC4P 4BY 

ZUG/Switzerland 
Formation, domiciliation and 
administration of Swiss and 

foreign companies. 
For further Information -cell or 

write to: 

von HOLZEN, Treuhand 
P.O. Box 540. CH 6301 ZUG 

TeL CH-42/21 58 44 
Telex 865446 

TeL Monte Carlo 93/50 84 78 

SMALL BUILDER 
SHOPFITTER 

with prestige London contracts 
seeks urgent Financial/ 
Managerial aid to allow 

expansion 
Write Box F50B7. Financial Times 

to Cannon Street. EC4P 4BY 

HEW INVESTMENT OPPDSTflWTlES 
We td»sc companies seeking eouftv 
hinds. Including tax effective Bwiness 
Expansion Scheme opportunities. 

Private and Institutional Investors 
wishing to loin our New Register 
Should contact: 

onu Reffev 
MATHER COURT SECURITIES LIMITED 

(LKTOM Dealer In Securities) 
1 Lincoln's Inn Flews 
London WC2A 3AA 
Tell OI-IIL 9002  

“ ’ ' * * "    -- - • 

OLD ESTABLISHED IMPORT 
EXPORT AGENCY COMPANY 
With emphasis on engineering 
products and with good Eastern 
Europe connections based near 
London seeking third party Involve- 
ment to bolster marketing capability 
and widen market scope. 

Write Box FS047. Financial Timas 
10 Cannon Strom. EC4P 4BY 

WE DON’T HAVE 
TIME OR STAFF 

to phyelcefly count eft the Stock , 
Wo will have to assume correct 

Not so 
JOHN CHURCHILL 8 CO 

’The Stocktakers who really count" 
London-Sirm-Cardiff-Mancti-Tyne 

TEL: 01-462 6237 (7 LINES) 

FRANCHISE 
OPPORTUNITIES 

For Garden Centre related activities 
(Amenfty/Leisure) excluding green- 
housen/shed 3. Well established 
business. Top quality ventures only. 
May also consider overall franchise 

Site: Yorkshire 
Write Box G9968. Financial Timas 

10 Cannon Street. EC4P 48Y 

INVEST IN 

LEISURE 

Five Holiday Chalet/Bungalows 
in a popular Great Yarmouth 
holiday village. 99 year lease. 
Full management and letting 
services. Minimum net return 

12%. 
Price £45/X» 

Enquiries In writing to Ret: TAC 

A. C. TOOKEA CO 
Queen'a Head House, The strut 

Ads. Norfolk NR13 SOY 

SALES AGENTS (experienced) required to 
sell advertising Pew. Camoetlthw 
quality nradir.ta will enure high earn- 
ings. Call 01-319 1066 tor details. 

ESTABUSHED 

U.K. HOLIDAY 
COMPANY 

Operating Ho tel boat cnilsu for 
overseen visitors snake £100,000 
equity investment to expand suc- 

cessful business. Experienced man- 
agement will consider all optktne. 

Details from: 

The Lionel Mendoza Partnership 
7 Hove Manor Parade. Hove Street 

Hove BN3 2DF - Tel: (0273) 728666 

Specialist Consultants to 
the Leisure Industry 

YOUR MAN IN 

TEHRAN 
Will help you maintain ‘ clone con- 
tacts with Iranian buyers of general 
commodities. raw material, 
machinery, plants and all type of 
products. Please contact: . ■ 

Commodities A Products Ltd 
PO Box 14336-416. Tehran. Iran 

Telex: 21S3TO (EXAD IB) 
Telephone: (9821) 282161 

LONDON BASED 
Merchant Bank partnership or 
ownership desired by Ui. 
merchant banker. All replies 
held In strictest confidence. 

P.O. Box 1710 
Boca Raton 

Florida 33429 

IBM PCs 
available tor delivery 

EX STOCK 
any Quantity 

Specialist Computer 
Centres Limited 

LONDON: 01-035 4150 
BIRMINGHAM: 021-643 4743 

LfVHtPOOC: 051-236 3490 

VENTURE CAKTAL—1MLA. 
2-yaar-old fast-gro*ri<M women1* 
apparel company seeking working 

capital for e potential growth of 
S100 million 

Calb 
1-617-746-973S 

or Write: 
Women's Apparel. PO Box 388 
Marblehead, MA 01945* USA 

LOOKING BOR ACQUETIIOPS* 
Owr450opportunities to acquire 

arraBobfe hot yean Coat £45 pua. 
Fnx sample and introdnetoty offer.fixate 

2 The Bristol 1* #279737222] 

£40*600 
PROVISIONALLY RAISED 

£20,000 stlU required 
Equity finance for High Tech Com- 
pany In course of Incorporation. 
Application will ba made for BES 
relief an incorporation. High growth 
potential. 

Write Box F5D73. Financial Times 
70 Cannon Street. EC4P 4BY 

MICROELECTRONICS COMPANY.regHrea 
Investor to So*nee order Ijom multi- 
national- Principals only. Please tel 
ahone MU 5S414. 

COSTUME!ART HISTORIAN taafa finan- 
euiiy Interested party, to heio estao- 
ikli smeU school tor history ol 
costa mo. Tel. 01-S46 0572. 

Cannon 

Plant and Machinery 

t$sp 
LrepoMSd. In excel loot working 
t7 joo. Many other truck*. Dtoof; 
Ic aod U* uk Birmingham Rode 

Truck ltd. 4-8 HUM Road, saltjev. 
1 Dll. England. Tel: 

FORK urrB HI 3.000 poul 
bixlwiLHmd 
ortirr d 
Eiactric^^H 
Lilt Truck LtdJ 
Blrmlnptisjo ra 

1021-527 5944. 

International 

Businesses for Sale 

SALE OF DUBBO ABATTOIR 
Dubbo City Council currently has for sale the Dubbo Abattoir and 
parties interested in purchasing the Abattoir should submit offer* 
in writing to the undersigned.    . . ...... . . 
The Dubbo Abattoir is sieuated on 17459 hectares of level land 
located 4 kilometres from Dubbo and adjacent to the Dubbo Toy 
saleyards. Such sale yards have amongst the highest stock throughput 
in Eastern Australia. . . , , .... 
The Abattoir has a beef chair) opacity of at least “O bodies per 
day and mutton chain capacity of 3.000 Jhe 

mutton chain has been built to enable tailing for the Middle 
Chiller*, blast freezers, rendering plant, skin drying sheds, »tock 
yards, staff amenities and a modem bueefrers shop are part of the 

Dubfan^with^a^population of 30,000 is favourably located in relation 
to the purchase of stock, is the base for large stock transport firms 
and is a modern city with excellent airline, education, communica- 
tion and sporting facilities. . , , . . 
In view of the recovery now being seen in 
industries of New South Wales and Queensland followinga return 
to good seasons after the extensive dnoug.it. Council considers the 
time is appropriate for the re-opening of this strategically located 

Forftirther particular*, inteersted people are 
undersigned on (068) 82 22M or at the undermentioned address. 

T. A. SLATTERY, MAYOR 

Civic Administration Building 

Church Street, Dubbo. NSW 2830 Australia 

MIAMI 
ESTABLISHED & RESPECTED MANUFACTURER OF 

GIRLS’ FASHION CLOTHS 

Turnover $4m+. Net profit £311.000. 
Price $25m to include Sim cash in business. 

Enquiries to: COOPER KENDALL 
92 Gloucester Place. London WIH 3DA 

i 

OWN A PONDEROSA STEAEHOUSE 

Number 1 in the USA. 
Pomieroga ra Number One 
With onr 650 restaurants m the U5. and Canada, 
the Ponderosa chain continues to zing up 
more sales from more customers for more npngrg 
and bigger profits than any direct competitor; 
Ponderosa extended their concept to the UX in 
Jane. 198% and it has been an overwhelming ««w»x 

The gnabers sneak for themselvea 
In 1983, Ponder ostfs family-orienied menu accounted 
for approx, one-third of all meals served in budget 
steakhousas in the U.SLA. Ponderosa has an average 
market share of over S0% in its principal trading 
areas. The average UX Ponderosa enjoyed sales 
last year approaching U.S.81 mnnw. 
Ponderosa in the PX 
Ponderosa is ahead? a proven concept in the 
TJX. Since ils successful launch in 1S82 the DX 
unit sales of Ponderosa have exceeded 
average sales of Pcmdexosa units in the 
U.SJL Ponderosa is now entering an 
aggressive expansion programme fax 
the UJC. and is seeking qualified 
Franchisees to participate. 

A business geared to growth 
Beef is the preferred meat in the UXA. 
The Ponderosa concept offers complete sit 
down meals at reasonable prices customers 
recognise as excellent value. 
Ponderoeah balanced mean based 
around beef, as well as chicken and 
fish entrees, free refills on soft drinks, 
tea and coffee and afi-you-can-eat nfarf 

buffet, results in solid potential for increase volume 
from a growing customer base. 

Ponderosa is these to help Yea succeed 
A staff of professionals is ready to guide Ponderosa 
franchisees every step of the way. From property 
(purchase or lease) to eanstmctkm Cyan bnild, buitt- 
to-suit, or restaurant conversions) to grand opening 
ami daily operations; Ponderosa know-how and 
management skills are equitably available to smgle- 
unit operators and mnhi-marfcet developers. Cost- 
effective advertising and promotion are directed by 
a proven franchisee and marketing team. 

Financial Requirements 
A minimum equivalent net worth of 5300,000 
is required of which C-S. $100,000 most be liquid 
capital available for investment. 

How to annlv 
A Franchise Application Form may be 
obtained from: 

PONDEROSA INTERNATIONAL 
DEVELOPMENT Inc.. 
134 High Street, Watford. Herts. UX 
TeL 0923 21245/S 
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Business Services 

EXECUTIVE 
CAR 

TELEPHONES 
can supply the new British Telecom 

Direct Dial car phone system and your 
own personal radiophone number 

Immediate delivery. 
Immediate Installation 
Phone Paul or Jeffrey 

on 
01-368 4321 4888 

EXPORT TO EGYPT 
AN OPPORTUNITY TO PARTICIPATE IN A FAST DEVBJOPING MARKET 

Wo con assist by: 
♦ identifying market otzo end potential customers for your products 
* Finding suitable agents or partner* 

foments 
Investment 

* Advising on duiylwS^ taxes, financing and local 
Blind knowledge at Egypt's lews ol Investment an 

reqnl 
ind If 4c Detailed knowledge at! 

opportunities 
Because we have permanent offices In Cairo (with telex end twice weekly 
courier mail with London) we are Ideally place To provide a lull service 
To discuss your requirements with us whether It be export, licensing, 

market research please contact: 
Export Director, Ocean Group- 39 Houndedftch. London EC3A 7DB 

Tel: 01-2831848 - Teksc 8961327 

Acquisitions & Mergers by agreement 

36 Chesham Place London SW1X 8HE. 01-235 4551 

Lashu Electronics Ltd. 
We ere looking lor active participation in purchasing your problem slocks 

Any situation considered. Immediate response possible. We ere able to 
visit anywhere in UK. Europe or U8A In s matter ol days. Contact us at: 

The Old Mafthouse, 5 The Broadway, Old Amereham 
Bucks. HP7 OHL Tel: 02403 28581 Telex: 83286 

PensGiftsPens 
* AdvenMng Pena B CTt* 
* Piomotkral Nat 6 cats | 
* Souvenh- Pane & C8ftS 
* Novelty Puns & Gifts 
* Luxury Pens b GBtx 

I Ask for colour eaoto^uesl 
01-346 8421 fan—m8434) * 

TUSK 28732 BMCPEN G 

RNANOAL DtFRCULTIES? 
MANAGEMENT PROBLEMS? 

We help companies Improve their 
profitability and cash-flow bv the 
development and Implementation of 
well-tried management techniques 8 
where appropriate, the introduction 
of new capital, with a particular 
Interest In engineering companies & 
In expansion of markets. 

'TELEPHONE: 01-649 8446 

IS*   
42 Hendon Lam, RncMoy N3 * 

LIMITED COMPANIES 
FORMS) BY EXPERTS 
FOR £103 INCLUSIVE 
READY MADE £111 

COMPANY SEARCHES 
EXPRESS CO REGISTRATIONS LTD 

Epworth House 
2S-35 City Road. London. EC1 

01-628 S434/5. 7361. 9836 

LOW TAX AREAS 
Offshore Corporations 

from £110 
Complete Administration Services 

STRICT CONFIDENTIALITY 
Island Resources Limited 

BaHeourrie House 
SuramertflLiaieglMan 

TetexT628362 ISLAND G 

LAW AMD BAMK 
COURIER SERVICES 

Why welt days for your mall to 
arrive, when we can collect and 
deliver overnight to all London 
postal areas by 9 sm the next day 
for lets than the price of a first 
dess memo.     

PLEASE PHONE 01-00 2468 
FOR DETAILS 

PRESTIGE SERVICED 
OFFICES 

Two remaining wMw o®o= now 
eve liable, in tt. 
Inw Won EM 

' art 
Pul 

attte 
short er Knvji ter* ocraPa**!**-. 

for 

r famished oM *22 
Ion and SccretariaI efvYlewc. me 
modem ofi*ee facilities: wartet 

. tmcro-camouter. wits. x 
** Conforeeea/Dfltlno Room. 

Tot 01-488 9986 
Tctea2616S2 ANGLOC 6 

BUSINESS MAILING UCT— 

Mayfair e^iwye^huiM lira- Prhrate telex. 
rtanc; 01-43 

IKA'K tax    
' Contact John 

ISA's 
1" Hpq on 0273 

SOUTH CHINA SUPPLY CO.Jsthr Euro- 
pean nelson otter- for Jsrdine Exnorts 
nr Horn xnnp. n- 
Srcst Portland fit-. London. WT. 01- 

63! 4SbOL 

TBLECOMMUNfCATIOHS 

CONSULTAICY LTD 
ImportMly odvlsas on A Install 
telephone and telex systems 
Please telephone: 01-630 5061 

or write to 101-2 Jermyn Street 
London SW1Y SEE 

FOR A LIMITED PERIOD ONLY 
LONDON’S MOST EXCLUSIVE BUSINESS CLUB OFFERS 

CORPORATE MBWBERSHJP TO INTERNATIONAL BUSINESS PEOPLE 

Praetigeous surrounding ctoen to Buckingham Palace wtUi comprehensive 
facilities covering every business need. TIGHT SECURITY with continuous 
24 hours e day 7 days e weak lully manned operation, oneuro non-stop 
worldwide communication. Why pay the heavy overheads ol your own 
London Office whoa you con use the^ club et a Iracwon ol the COIL 
The dub g 
Conference     — . —   
membership PIBOSB send lull details of your company end its needs in 
strictest confidence. All enquiries will be considered by 

jmea wDsa you can use on HUD « • inwnm w U1D 
provides everything from e Desk for e day to Suites end full 

W facilities tailored to your every need. To be con aide red for 

Committee and those selected will ba Invited to join. 

WRTTE NOW TO: 

the Membership 

Secretary BSC. 84 Jennyn Street. London SW1Y 6JL. England 
or Telex fiffi information to 88132SS JERMYN G 

DO YOU NEED MONEY? . 
£50,000—£5,000,000 

has been raised for our diems’ realistic business propositions or property 
schemes by correct analysis, presentation. Identification of appropriate 

sources ol finance and detailed negotiations. Can we assiei you? 
For en honest discussion without obligation, please contact: 

PROPERTY & FINANCE CONSULTANTS LTD 
83 Cofeman Snot. London. EC2 - Tel: 01-628 4545 - Tetou 8813840 

OFFSHORE & UK 
COMPANIES 

IMMEDIATELY AVAILABLE 

lele of Man, Caribbean. Liberia, etc 
Full, domicile 8 nominee services 

Bank accounts opened 
SELECT COMPANY FORMATIONS 
Mt Pleasant, Douglas, Me of Man 

Tab Douglas (0624) 3718 
SELECTS 

California Opportunities 
Englishman with atficas end ware- 
houses In Sen Francisco end San 
Olego can oflor divaralHed services 
on the West Coast including prop- 
erty purchase, business lor Bale, 
repracentetlon, export, distribution, 
joint ventures. 

Call Tom Hal phi at London 
01-439 6288 or write: 

Tom Haipin. T91 Beacon St goudi 
San Francisco, CtHforme 94MO 

Before you are 
TURNED DOWN BY 

YOUR. BANK 
Con tart us on 01-629 7363 

Highly qualified bonier? and 
Ena ncral consultants capable of struc- 
rurinfcand organising yottr financial 
mjuirenicpta. Oasu connection! with 
major insi itui ion* ensure quick 
derision on ail types of Icodinff. 
Minimum loans{SQJXJQ. 

SpcrialuUlnEnanrial package* 
of£lm-K Brokerago foe* only paid 
when tarilMr sane agreed. 

Barling finance Brokers 
IB Queen sL Mariair. London \V1X 8JN 

48-HOUR OFF5HORE 
COMPANY FORMATIONS 

PANAMA - DJIBOUTI 
ISLE OF MAN - USA 

Alee Ready-Made Companies 
With optional nominees, directors 
and confidential Swiss. USA. or 

Djibouti bank account 
Onshore Banks Formed 

For Inlormaikm or London 
appointment call: 

01-679 45S2 

LONDON BASES financial professional to 
represent your company in any matters. 
Write London W4 SDR. Tel 01-994 
14B7- 

PRESTI6E 

EXECDTIVE OFFICE 

OH THE STRAND 
I Refurbished executive offices 
> Full services, socy, tlx, copying 
I Accommodation address 
> Short or long term 

Call lor promotional rates: 

01-834 8918 
WORLD-WIDE BU5INESS 

CENTRES, INC. 
110 Strand, London WC2 0AA 

Do you have financial problems? 

Are you under pressure from 

the cretfitors? 

Do you want to survive? 

H the answer to aB these questions 
is YES. Tetepbons 01-560 6465 

For o privsra and free consultation 
os to whet we may bs able to 
offer you os a solution to your 

problems 

Hotels & Licensed Premises 

ASSETS of ln»otreat 

^rTSht-flits 
■W> {£s£f« 

mutate. FejOY-DOITI Lira IHWHCHMlcry — 

^^&“ou.TS^blV,,^ig 

BaaRnswr 

p «V4A. riMOUfil IIDWS.. * V 
Street, London EC4P 48V. , 

MARfiU ARCH Confidential 
address. Tajophono aaCwerlnv^ ■"*-; 
word pracesslnfl. ucranrial and hnninr 
attre fecimi« item 62 sw. c. * S. 
Business Bervfcea Ltd. 01-402 84Q1- 

Business Equipment 

STARTING UP 
YOUR OWN BUSINESS? 

We supply lor £25 pw new: plain 
paper copier; electronic typowtllaraj 
print-out calculators: selection ol 
prestige office furniture and tele- 
phone system. Package tailored to 
your raqulremenD. Leases arranged 
lar new companies. 

TEU 01-541 0069 

PADDLE STEAMER MOORED CENTRAL LONDON 

dose Charing Crora and Westminster 

The TATTERSHALL CASTLE 
Turnover approaching £600,000. Over 1,100 beer barrels plus nearly 
3,000 gallons of wine and spirits. Open air bar. 2 enclosed bars. 
Buffet. Excellent kitchens. 

To be sold by Tender (price guide in the region of £500,000) 

Full details from Sole Agents: 

FLEURETS Chartered Surveyors 01-6368995 

ISLE OF MAN 
FULLY LICENSED 

RESIDBUTIAL HOTEL 

In prominent position on 

Douglas Promenade 

Full details on request by writing 

to Bos 69964. Financial Times 

10 Cannon Street. EC4P 4BY 

BUSINESS ADVERTISING 

APPEARS EVERY TUESDAY 

13 

GLOBAL 
CLEANING 

CONTRACTS 

The well established highly profitable company-owned business 
in Birmingham is now being offered for sale. A total investment 
of approx £60,000 is required. 
Also six vaeant territories are available in Nottingham, Leicester, 
Humberside. Essex. Sussex and Kent, requiring a total invest- 
ment of only £20,000 each. 
Two-thirds finance can be arranged through National 
Westminster, Barclays and Lloyds bantu. 

Contact: 
Managing Director, Global He use, 

Lind Read, Sutton, Surrey SHI 4Pj - Td: 01-642 0054 

M0NEYC0NCEPTS 
Financial Planning Centre 

BUSINESS OPPORTUNITY 
OF THE’80's 

A Money Concepts financial 
planning centre, franchise. 
Free one day information 

meetings held in major centres. 

Call for Reservations - 031-5571595 

Businesses Wanted 

Wanted 
for Acquisition 

an established 
recruitment agency 
Our clients plan to construct a broadly- 

based recruitment group and seek to acquire a 
placemoti/selectkm business located in or near 
London. TTie group already includes a highly 
successful seanA consultancy and a company 
marketing “high profile'* personnel related 

The business should have a good reputa- 
tion, a sound dientlist and a record of success. 
Consideration could be cadi, participation in 
the venture, or both. 

Please write in confidence to: C. Gandon 
FCA, Messrs Rowland NevUI, 53 New Bond 
Street, London EC2M1PQ, listing any 
companies to whom you would not wish your 
letter to be forwarded. 

COMPANY WANTED 

PRECISION MACHINING SHOP 
Our clients are looking to purchase a MAUFACTURER of medium runs of 
SMALL PRECISION PARTS >M STAINLESS STEEL end other SPECIAL 
METALS. Equipment should Include BAR FEED CNC MACHINES. CHUCKING 
AUTOS etc, possibly manufacturing an established OWN PRODUCT — but 
nor essential. SOUTH EAST location preferred, but companies of MERIT 
also considered elsewhere. All replies treated in STRICTEST CONFIDENCE. 

C. N. Kenyon 

KENYON BUSINESS SERVICES LTD. 
Sumlock-House, 314 Chester Road-— 
Hartford, Cheshire Tel: 0606 888810 

ACQUISITION—FUND CONTROL, 

SHUT OFF, MEASUREMENT 
An International group seeks to acquire a Process Control Instrumenta- 
tion business. The nun Is to acquire products or total systems capable 
ol continuous readout which can be imoriaced with computer controlled 
process instrumentation systems. Potential areas Include high perform- 
ance valve or shut-ofT devices capable of Interface through remote 
a crus tors, end instrumentation sensor technology. The letter emphasis 
is an liquid flaw and level applications but others would be considered, 
eg tempo future, dew-point, pressure, etc. Investment capital ol CVCIm 
is available. Flexibility with regard to present management is possible. 

Principals should contact Box C7S12. Financial Times 
70 Cannon Street. London EC4P 48Y 

To meet planned expansion 
wc ere Interested tat the 

PURCHASE OF 
COMPAHIES 

Trading In daalgn or inctnlletinn or 
maintenance: of building services — 

■ ir conditioning, refrigeration, 
boilers, ventilation, electrical, 
controls end tiro protection 

Any UK location. Rapid decision 
lor large and small companies 

Plaasa write with brief details 
in complete confidence to 

The Chief Executive 
Box G9956, Financial Times 

10 Cannon Street. EC4P <BY 

FOR SALE 
WELL ESTABLISHED 

HABERDASHERY 
WHOLESALE COMPANY 

bated in Yorkshire 
Excellent retail and local authority 
connections with own brand labels 

Turnover £850,000, currently 
profitable with net assets in region 

oi n 00.000 

Further details from: 

A. J. Hlrd. FCA, Deerden Farrow 
La Plata House, 147 Sunbridge Rd 

Bradford SOI 2NU 

EXPANDING GROUP 
OF COMPANIES 

‘Wishes to purchase companies 
involved in manufacturing / irarm- 
port / trading / servico industries. 
Management participation/partner- 
ships considered. Reply in strictest 
confidence tn the Chairman: 

Box G9B27, Financial Times 
10 Cannon Street. EC4P 4SY 

REQUIRED 

WINE MERCHANT COMPANY 
Nav E5O,0OO-£75,DO0 

Location; SE England/London 
Details to: 

Robert Fraser a Perorate Lid 
Fraser House 

29 ARramfirie Street 
London W1 - Ref; JGMR 

PROFESSIONAL & HIGHLY 
QUALIFIED OWNERS OF 

ZORICH BOLDIHS 
COMPANY 

wish to purchase interest in 

TRUST COMPANY 
(UK or Offshore kxratnd) 

with a view to move 
Management to Zurich 

Business required 
Fjmily Settlements, Trusts/ 

Discretionary Trusts only 

Full particulars in strict confidence 
to Boa C9937. Financial Times 

10 Cannon Street. ECAP 4BY 

INDUSTRIALFASTENING 
COMPANY REQUIRED 

Naif manufacturing company looking 
to expand Its distribution network 
is seeking to purchase a suitable 
company engaged in the distribution 
of nails ana other industrial fast- 
eners. SmaU or large companies 
considered. Funds available for 
suitable acquisition. 

Please reply Bor C99S6 
Financial Times 

10 Cannon Street, EC4P 4BY 

PUBLICLY QUOTED GROUP 
is seeking to expand Its 

RESIDBUTIAL DEVELOPMENT 

ACTIVITIES IN SOUTHERN 

ENGLAND BY ACQUISITION 

It Is looking for profitobla housing 
'companies operating at levels 
bolweon 200 and 500 houses per 
annum. All replies will be treated 
in strict confidence, addressed to: 

The Chairmen/Chigl Executive 

Box G9956, Financial Times 
10 Cannon Street. EC4P 4BY 

EXPANDING 
PUBLIC COMPANY 

. Interested in acquiring a 
Warehousing/Dittribution 

Company in South East 
Please repfy in confidence to 
Box G3SK3. Financial Times 

W Cannon Street. EC4P 4BY 

ADVERTISER REQUIRES, small . brew 
pressure diBCasUns business prrferaDIv 
With nnMnnw and premises. Midiano 
Area. Write Box C.99S7, Financial 
Timas... ID. Caneoa Street. London 

EC4P 40Y. 

PRIVATE COMPAKY 
with surplus Management 

and Money requires 

HI-TECH/ELECTRONICS 
COMPANIES 

short of these elements 
Write Box C99B1. Financial Times 

10 Cannon Street. EC4P 4BY 

SILK SCREEN 
Company/Management/ 

Equipment required by old 
established and expanding 

Printing Company 
Reply in strict confidence to the 
Chairman, Box 69965. Financial 

Times. 10 Cannon Street, EC4P 4BY 

TRANSPORT! HA ULAGEtVEHICU FLEETS 
required. WlUi or wnhoet onwertv. 
Co AMenUa lity mured. M. Harrison, 

sirjraus* ,SM 262s- T^; 

URGCNTLY REQUIRED Plastic Mosldino 
Business, rour-etnhi machines order. 

end maiwscmwit. 
Midland area. Write _Bax C 9959. 
financial ^mwL io, C4»M«i ilfv. 
London 

v 1 

o 
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TECHNOLOGY EDITED BY ALAN CANE 

PORTSMOUTH POLYTECHNIC COLLABORATES WITH COOKER CONTROLS MAKER HAWKER SIDDELEY’S ENERGY ALTERNATIVES 

Robots show finesse with screwdriver Coin^ined P°wer for rnrai areas 
BY GEOFFREY CHARUSH 

BY PETER MARSH 

HOUSEHOLDERS CAN be 
driven to despair if. in simmer- 
ing water on an electric cooker, 
the pan boils over. 

That simple fact Is, indirectly, 
behind a novel research exer- 
cise that has produced one of 
the world's first screwdriver- 
wielding robots. 

The project has resulted 
from collaboration between 
Turn right Controls of Ports- 
mouth, which makes control 
mechanisms for cookers, and a 
group of researchers at Ports- 
mouth Polytechnic. 

The company, part of the TI 
group, makes every week about 
20,000 energy regulators for 
electric cookers. Typically, one 
such domestic appliance re- 
quires about five regulators, 
which control the flow of 
energy to items such as hot 
plates. The owner of the 
cooker adjust the regulators by 
turning knobs on the front of 
the appliance. 

Bach regulator, a palm-sized 
electromechanical device that 
costs about £1.20. is assembled 
from about 30 different parts 
and then, in a crucial operation, 
has to be calibrated and tested. 
Turnright called in the polytech- 
nic to help in a project to auto- 
mate and make more reliable 
this last process. 

From left to right: Dr Faze! Naghi, Dr John Billingsley and All Hosseinmardy of 
Portsmouth College of Technology making adjustments to their robot screwdriver for 

Turnright Controls 

Owners of cookers 
become annoyed if 
their energy regulator 
produces too much heat. 

Owners of cookers became 
annoyed If their energy regu- 
lators produce too much beat 
when adjusted to the minimum 
setting. In a common manifes- 
tation of a faulty regulator, a 
householder is unable to turn 
his or her cooker control down 
far enough to stop a pan of 
liquid from boiling over. 

In an ideal world, such a 
control »nit should never have 
reached the consumer. This is 
because. In the parlance of 
cooker engineering, it has failed 
its "ratio test" This ratio is the 
minimnm amount of power that 
can be provided to the hot plate 
divided by the power when the 
plate is turned on full blast. 

In its testing procedures, 
Turnright attempts to weed out 
those energy regulators where 
the ratio is more than 9 per 
emit “ If we could ensure that 
all our regulators had ratios 
lower than 5 per cent, wc 
would be very popular,” says 

Mr Bill Counsell, the company's 
technical director. 

In Turarlght's current factory 
operation, about half a dozen 
workers, all women, calibrate 
the regulators manually. The 
worker first turns a spindle on 
each regulator to a set position. 
She then turns a screw to ad- 
just the point at which a bi- 
metallic strip inside the device 
makes contact with an electric 
switch. 

The finesse with which these 
operations are done, which for 
a deft worker takes only about 
20 seconds, will influence 
whether the regulator is sensi- 
tive enough to send out only 
a small amount of heat at the 
minimum setting. 

In the next stage in the fac- 
tory routine, another worker 
places the regulators in batches 
of 10 at a time into an auto- 
matic testing system. For 2,5 
minutes, electricity is surged 
through the regulator in cycles 
while It Is kept at the "mini- 
mum" setting. A computer 
works out average power levels. 
It expresses these as a ratio of 
the total power that would pass 
through each regulator if the 
setting were at the gurimiim- 

Any controls that fail the 
test — on average the figure is 
about 5 per cent of the factory’s 
production — are taken out of 
the batch. The failure may be 

due to poor calibration or to 
an error while the device was 
assembled. 

Turnright reasoned that an 
automatic system which 
attended to both calibration and 
testing would, besides saving 
labour costs, reduce the num- 
ber of faulty regulators. That 
was how it joined forces with 
three researchers from Ports- 
mouth Polytechnic, Dr John 
Billingsley, Dr Fazel Naghdy 
and Mr David Harrison. 

The trio have devised a com- 
puter-controlled machine into 
which a worker first places a 
regulator. A pneumatic device 
grabs the spindle on the device 
while a servo motor spins round 
the main body of the regulator. 
This puts in the correct position 
the internal parts of the device 
while a screwdriver, held in a 
robot-type arm, adjusts the cali- 
brating screw. For good 
measure, another small piece 
of metal shoots out to adjust 
a backstop in each unit 

This operation is followed by 
an automatic test sequence con- 
trolled by the same computer 
that supervises the calibration. 
The machine monitors elec- 
tricity sent through each con- 
trol unit to work out the all- 
important ratio. 

In a further test routine that 
follows this, a blast of elec- 
tricity at 1,500 volts is shot 

through the regulator. If any 
current leaks out, the device is 
unsafe to use. 

By the end of the summer, 
Turnright hopes to have In- 
stalled in its factory a £6,000 
system based on the polytechnic 
hardware. The company will 
probably require two more iden- 
tical systems to deal with the 
workshop's full production. 
Bach set of hardware will re- 
quire just one person. People 
no longer needed as a result of 
the automation will be given 
jobs in other parts of the fac- 
tory, according to Mr Counsell. 

Later on. Turnright may re- 
place the person in charge of 
each calibration/testing unit 
with a sabot which would load 
parts into the system and take 
them out at the end. 

Mr Counsell says that similar 
hardware could play a part in 
other factory operations In 
which a physical activity such 
as calibration Is followed by a 
testing routine — anywhere, as 
he puts It, "when you have to 
twiddle a few screws and then 
assess the result." 

The polytechnic workers, 
backed Jn the work with Turn- 
right by a £90,000 grant from 
the Science and Engineering Re- 
search Council, are to assess 
other applications for their 
hardware in further studies 
over the next year. 

Businesses for Sale 

UNIQUE OPPORTUNITY 
TO ACQUIRE A 

BRONZE POWDER MANUFACTURER 
Location: 
Property: 

North-West England 
Freehold land and buildings. Site area 
2.3 acres 

Equipment: Modern plant incorporating latest 
production technology and laboratory 

Markets: Worldwide 
Would be of particular interest and advantageous to companies 
involved and associated with printing, packaging or paint 
manufacturing, may also be of distinct interest to organisations 
with existing demand and outlets for this specialised product 
The situation presents an opportunity for interested parties 
with marketing resources to exploit a tremendous profit 
potential. 
Existing management available to assist in an on-going 
situation. 
Our approach to disposal will be flexible to the point of 
excluding land and premises if relocation of plant is required. 
We are looking for offers around £480,000. 

Telephone: 0254-771111 for further Information 

Morin Fnrnishings Limited 
WHOLESALE & RETAIL 

FURNITURE SUPPLIERS 

Opportunity to acquire business and assets of 

well-established reproduction antique 
furniture suppliers. 

Turnover of £366.000 in ten months to July *84 

Stocks of quality period French-stylo furniture 

Slocks of chandeliers end candelabra 

Short leasehold premises in Brixton. South London 

Cork Gully 

Interested perries should 
contecr the Joint Receivers 
end Managers.' 

J. M. Iredslo and 
M. J. London 
Cork Gully 
Shelley House 
3 Noble Street 
London EC2V 70Q 
Tel: 01-606 7700 
Telex: 884730 Cork QYG 

FOR SALE 
as a going concern 

MACHINE SCREW and 
RIVET MANUFACTURER 

Turnover approx. £7D0k 
Freehold Factory and Offices 

D. L Turner CJL A D. L Turner CJL 

AA Arthur \toung McClelland Moores & Co.- 
/if \ George House. 50 Georae Square, 
A-J1-A Glasgow G2IRR. 041-552*994. 

Arthur Young McClelland Moores & Co. 

RETIRING OWNERS 
now wish to sell well established photographic printing company. 

Liquid assets well in excess of J million pounds 
Only principals need apply to: 

Vlnod K hander! a, F.CJL 
PATEL KHANDERIA & CO 

Chartered Accountants, 381 Harrow Road, W? 
Telephone: 968 3222 

Cowlard Group 
The Joint Receivers offer for sale Ihe assets and/or 
businesses of the above Group which comprise: 

* CommerciaJ Vehicle Fleet 

* Commercial Vehicle Repair Workshop 
* Stocks of Commercial Vehicle Spares 
* Calibrated Tachograph Centre 

* Computerised Tachograph Chart Analysers 
* Computer Hardware and Software 
* Reel of MotorCars 
* Leasehold Property 
* Fixtures and ratings 
AH enquiries to Bernard PhHEps or Gary Busby: 
Arthur Andersen & Co., 
PO Box No 55 
1 Surrey Street 
London WC2R2NT 
lei:01-8361200 
"fete* 8312711 

.ARTHUR 
ANDERSEK 

COMPANY FOR SALE 
Pottery Giftware 

Animal Turnover £240,000 
Profitable 

Write Box G9962, Financial Times 
70 Cannon Sueet. London ECAP ABY 

Light Engineering 
Hertfordshire 

BRIGHTON, SUSSEX 
THREE SUPERB T08/NEWS/C0NF 

PRIME LOCATIONS - T/O £3m 
For Sale M a Going Concom 

as a whole or individually 

HEAVY PLANT 

! Stiles Horton Ledger] 
6 PavUlon BJdngs, Bri 

Telephone: OZJ 
Abo era 49 Atbeewrle street, 

London. Wl. rateetgne: 01-029 3171 

Engineers specialising In Sale. 

Overhaul and Rebuilding of Tracked 
Units. Very profitable growing 
business With continuing potential 
home and overseas. 

Please write lor details to: 
Box G9960. Financial Times 

10 Cannon Street. ECAPIBY 

The business 2nd business assets of Maine Engineering limited 
are for sale. The company operates as electronic racking and 
metal modular furniture manufacturers from modem premises 
at Kings Langley. 

Turnover approx £ljm. per annum. _ _ 

Funher details from IJPlflittp 
IDBBondF.CAat ■■ I - A H 

the address bekm: H8SKII1S SeilS 
Queen Victoria Street- London ECAP 4JX 

HAWKER SIDDELEY Power 
Plant of Thrupp in Gloucester 
has launched a system that can 
use solar, wind or diesel energy 
to produce power for remote 
or rural sites up to about 650 
watts. 

Two factors, however, 
affected the decision to go 
ahead with the project These 
were the reduction of solar ceH 
prices to one tenth of their 
value of seven or eight years 
ago, and the prospect that oil 
prices will move upwards in 
the medium to long term as 
wells run out 

Conventionally, a tele- 
communications repeater 
station for example, on a 
remote mountain-top would use 
a dual diesel-alternator set 
costing perhaps £20.000. Now. 
HS can supply a wind/diesel 
combination for about £28,000 
or a solar/diesel package for 
about £35,000. If the site 
makes it worthwhile, the com- 
pany can provide all three, 
although usable wind and sun 
do not usually occur together 
at the same place. 

The company uses an aero- 
generator from North wind 
Power Company of Vermont, 
while the solar panels, mounted 
on the roof of the transportable 
ISO container site hut, are 
being supplied by Solazpak of 
High Wycombe. 

An advantage of the system 
is that for much of the time 
the 24 kilowatt-hour lead-acid 
battery will be kept charged 
either by the solar array or the 
wind generator. Re-fuelling and 
maintenance trips to the site 
can be reduced—once a year is 
expected to be typicaL This 
alone, is an important cost re- 
duction, particularly if helicop- 
ter servicing is needed. 

Typically, pay-back time for 
the system will be four to five 
years. 

A further factor that has 
prompted HS to go ahead with 
the hybrid idea is the sharply 
reduced power consumption of 
the latest electronic equipment 
used in remote telecommunica- 
tions sites. 

This has made diesel power 
less attractive while allowing 
solar and wind power units of 
cost-effective size to be de- 
ployed. Total wind, or total 
solar installations are still not 
economic according to EDS, since 
they would have to be oversized 
to ensure adequate battery 
charging under unfavourable 
wind/sunshine conditions. 

In a hybrid system, as soon 
as the wind or solar generator 
cannot cope, the diesel unit 
cuts in to keep the battery pro- 
perly charged. 

Semiconductors 

Defect-free 
crystals for 
electronics 

A typical configuration for a system combining wind energy 
and diesel power. Alternatively solar power could be used 

instead of the wind machine. 

The HS system uses a Lister 
STl air-cooled diesel engine 
close-coupled to a single-phase 
alternator with a maximum out- 
put of 2.9 kW. 

The wind turbine generator 
can produce 2 kW in winds of 
nine metres per second. If a 
site has an average wind speed 
of say, 8 metres/sec, the unit 
will deliver about 10,000 kilo- 
watt-hours (kWhr) over the 
year. 

It has an impressive en- 
vironmental specification, with 
the ability to continue working 
in a temperature of —60 deg C. 
covered on all surfaces with 
60mm of ice. The survival wind- 
speed is 54 metres/sec, gusting 
to 85 metres/sec. 

At such speeds, the airscrew 
would rotate so quickly as to 
disintegrate under centrifugal 
forces. So it has been designed 
to tilt backwards automatically 
in winds over 9 metres/sec, re- 
turning when the wind drops. 
Electronic control ensures suit- 
able supplies to the battery. 

Site selection Is important A 
minimum wind speed of 4.5 
metres/sec and a clearance of at 
least 6 metres above obstacles 
within 150 metres of the rotor 
are required. Generally, a 
tower height of at least 12 
metres is called for with suit- 
able concrete anchorings. 

At times of high wind. It can 
be arranged for excess energy 
from the turbine to be 
"dumped” into heater or re- 
frigeration units. 

The solar array uses mono- 
crystalline solar cells from 
Arco (an Atlantic Richfield 
company) in the U-S- The 
overall conversion efficiency of 
incident radiation to electrical 
output is 11.5 per cent. This 
figure, too, has been rising over 
the last few years, making 
solar power more attractive. 

Solarpak makes These cells 
into modules of 36, producing 
a nominal 12-volt output. Forty 
modules are wired in series and 
parallel to give the required 
system output of 24 volts and 
300 to 500 watts continuous, 
depending on the site. 

This system has also been 
made as weather-proof as pos- 
sible, with cable in nylon con- 
duit, anadlsed aluminium chan- 
nel supports and securing fit- 
tingsof stainless steel. 

The more widespread use of 
these hybrid systems, in rural 
farming communities for 
example, would be encouraged 
if electrical generating authori- 
ties would buy any excess 
power and feed it into their 
grid systems. In the UJS. the 
power companies are required 
by law to do so. 

JAPANESE scientists claim 
to have produced the flat 
defect-free crystal made of 
gallium arsenide. This is a 
development that would make 
possible production Of faster 
integrated circuits. 

"With this discovery, we 
should be able to produce 
very large-scale Integrated 
circuits on a commercial baric 
out of gallium arsenide,** said 
Masamfchi Omori In a tele- 
phone interview on Thursday. 
Omari heads a group of about 
26 researchers at the Atsugf 
Laboratory el Nippon Tele- 
phone and Telegraph Corp 
(NTT), south of Tokyo. 

He said the group recently 
learned to produce 2-in 
diameter crystals nude of the 
gallium arsenide compound 
“with almost zero defects.” 

Though computer chips 
made of the gallium arsenide 
compound. are capable of 
much higher processing 
speeds than those made of 
silicon, research has focused 
on tbe problem of reducing 
the number of defects in the . 
crystals. 

Omori raid the NTT 
researchers succeeded in 
improving the temperature 
control In the furnace used to 
produce the compound 
crystals; 

He said while electrons 
move much faster through 
gallium arsenide semi- 
conductors, the price of pro- 
ducing the crystals is now 
about 10 times higher than 
the traditional silicon chips. 

Several major Japanese 
firms, including Toshiba. 
Sumitomo Electric and 
Fujitsu, Japan's largest com- 
puter maker, - have been 
investing in gallium arsenide 
research. 

Omori said another gallium 
arsenide research group 
within NTT will use the 
crystals produced by his 
group to fabricate large-scale 
semiconductors. 

I GMBT(rrAL Cl)\INRNIC.M 1< )NS LTD 

IN RECEIVERSHIP 

RADIO TELEPHONE COMMUNICATIONS 
BUSINESS AND ASSETS FOR SALE 

Tbe company is located in tbe North East of 
England operating and providing the installation 
and servicing of advanced electronic 
communications systems. 

For lull details please contact: 
J V Ayrc FCA—Joint Receiver 
Ernst & Whinney, Lowgate House 
Lowgate, Hull, HU1 DJ 
Tfel: 0482 25531, Telex: 527532 

SERVICE 
ENGINEERS 

SOUTHERN ENGLAND 

Commercial and domestic 
expanding rapidly. Turnover 
about Elm. Profitable. Sale of 

control in return for substantial 
Financial support 

Management to continue 
Derails Irani Box G9967 

Financial Times * 

10 Cannon Street, £C4P 4BY 

Company Notices 

Ernst &Whinney 

COMPANY FOR SALE 

MATERIALS HANDLING 
Providing a complete turn-key engineering package 
for all types of bulk materials handling 
Direct exporter 
Well established in SX location 

★ Negotiable terms — to suit retirement situation 
All replies treated in the strictest confidence. 

C. N. Kenyon 
KENYON BUSINESS SERVICES LTD. 
Sumlocfc House, 314 Chester Road 
Hartford, Cheshire Tel: 0606 888810 

FOR SALE 
Long established family 

PRINTING 

BUSINESS 
Located in North West 

£900,000 of Blue Chip Accounts 
Write Box G9970, Financial Times 

10 Cannon Street. ECAP ABY 

FOR SALE 
IATA/ABTA 

TRAVEL AGENCY 
OUTER LONDON (ESSEX) 

Turnover circa £4 million 
Write Boa G9B71, Financier Times 

10 Cannon Scree*. ECAP ABY 

OF SPECIALISED HIGH 
QUALITY FURNITURE 

MANUFACTURING COMPANY 
wishes to retire 

Well established and reputable 
business with considerable 
potential. Located East London. 
Leasehold premises, turnover 
around £250,000. 

Contact M. J. Snyder 
Kingston Smith & Co 

T46 Bishopsgate, London EC2 
Telephone 01-377 8888 

WELL ESTABLISHED 

MAIL ORDER FIRM 
WITH OWN PRODUCT RANGES 

Has spare capacity for handling 
manufacturers/importers direct sates 
to public. Sophisticated computer. 
Stock control, customer list and 
accounts management. Printing 
available (including colour photo- 
graphy). Envelope filling. Our organ- 
isation is geared to obtaining repeat 
or follow-on business. Contract 
fulfilling or joint ventures con- 
siders o. Contact: 

Managing Director 
NEALBOURME LTD 

PO Box 10, Keighley. W. Yorlcs 
BD21 4PP - Tm: (0539) 67535 

East Anglian 
Ford dealership 

For Sale 
Turnover for last financial year 

amounted to £450,000 
Write Box G9972, Financial Times 

10 Cannon Strew, EC4P ABY 

Legal Notices 

COMPANIES ACT 1981 

HOLDEN & HOLDEN LIMITED 

AT TEIGNMOUTH IN DEVON 
FORMER MINI-MARKET AND BASEMENT STORAGE 
(inducting arid storage area) phis car parte for sale 

Suitable for national distribution company, transport company, mini-market 

chain or anything of that nature. The property is freehold, built 1881. The 

main building at street level is 930 aq H. Basement — 1.788 eq It. Including 

cold store — 844 cubic feet. Electricity, water, ate, already laid on. 

Apply to the Owners: 

GENERAL SUPPLIES (WESTERN) LTD 

1345 The Exchange, Cardiff CF1 6SA - Tel; 0222 488840 

NOTICE IS HEREBY GIVEN that pursuant 
to the Special Resolution of the Com- 
pany passed by its members an 25th 
July 1984 the above mentiaaed Com- 
pany has approved e payment out of 
capiral In the sum of £220,000,00 to 
purchase 208.775 of its awn El.00 
Ordinary Shares and that the Statutory 
Declaration completed by the Directors 
of the Company together wtth the 
Auditors Report annexed thereto ere 
available for Inspection at the Regis- 
tered Office ol the Company at Heighem 

SCI/TECH 
Societt Anonym* 
R«oa»rnl Often: 

2, boulevard Koval, turemboure 
R.C Luxembourg B. ZOOM 

The • quorum required by law out 
having been reached at the dm extra- 
ordinary General • Meeting or Share- 
holders held Mi Jure 29th. 1M4. 
the tnrrahoWare era uirated to attend 

SECOND EXTRAORDINARY 
MEETING Of SHAREHOLDERS 

to be held on Assist 31**. 19M. 
at 70-00 a. m. at the registered office 
of the Fond, with the following agenda: 
1. Amendment of artKtft 3 and SO to 

replace the reference therein to me 
LuncmnourB law of Jirtv sin. 1979 
parenting holding uewmtai by a 
reference to the Luxembourg law 
of Aaeuse 25th, 1983 CM codec- 

_ ure placement organtwudana. 
Z. Amendment of article 21 second 

paragraph so ms to add M payment 
will ordinarily he made wKMo 
three Business days after the rele- 
vant Valuation Date ” 

3. Amendment of article 13 itond 
paragraph to read as follows: 

Tho Net Asset Value per share 
of, the corporation tball be deter- 
mined. cuhl ret to the previsions of 
th# pew Wowing paragraph, onto 
daily aa of the time or the close 
of trading on the New York Stock 
Eacbanoir, on each date f Verna- 
tion Dale ') daring which each 
stock exchange is opened for 
trad lno If any such regular Valua- 
tion Date Is a holiday In Luxem- 
bourg or on a stock exchange on 
which a significant portion of tho 
corporation s portfolio aacortties is 
listed and such stock sNQhappe 
amt Knots the principal market of 
such secorrtiM. or Is a hotkMv else- 
where. which Impedes tha calealB- 
tion of tho fair market value of the 
portfolio soevritlds of the eorpore- 
000. than the next business dav 
In Luxambourn and. or such stock 

SSi^ESte^ nf*t* '"lu ** ■ Vstua- 
4. Amendment of article 23, tbhd 

paragraph under fel.ao as to read: 
"In ease of a decision to HapkSste 
tho corporation, starting the day 
of the ’oabheation of the href notice 
conreninq. the, .general ihmUofaerr 
meeting lor this purpose." 

fi. Amendment or article 23 to add 
at the end an additional sub-pa’a- 
graph ms follows: "The Comoranon' 
shall suspend the Isaac sod ndww- 
t*oa of iti Shares forthwith non 

- toe occurrence of an event cotrsfog 
k tg .enter loro itauMation or uaoa 
an order rd toe Luxembourg soper- 

_ riiory authority." 
G. Amendment of arttrle 2R by adding 

« £*££ " — 
“The assets shad be valued fa 
•wtow with principles Hid down s e, Lirm-mbourg low of 
August 25th. 196J and valuation 
regulations end Boldrllnre approved 
5* the hoard of directors from 

Portfolio sorarmss. 
including American PePOfftare 
5JSEUSS. gL.-fvtoPeair DraosKarv Rreelpw. .Which are traOcd On a 
*tock or qnotM «D (fcf 

SPVZ*,****. owtaKoSi^rsiSS « the tat Mle Price (repatwr mnl 
emhaitoe on wMcft own 

ft**"1*'** wwfud. oa or th# busincm on the day the 
Mcwmes are being * slued or. lire. 
‘*2 “T.MlH, at the lest -nHaMe 
bMo-Ne. Securities traded IS The 
oper-tofMiooider market are valued 

Pliable bid Brice hi 
orer-the^oumer mark** rfer 

*5*5* **'’* * valuation, Sprwtties 
J’HHd or traded ore- 
to*. or for wMch marks* '’“Otttipf's are not readn* msUaM* 
tUytadlng restricted unpRhf opt 

•hL *“ «w«Wlw» W to 
»T* va'ued M the Wr 

relS'mK I* * pntfcimed 
mr?.*** “•* b* retold, m deter- 
mfaed jn good faith "by o> under 

th* "port 
i Cempiiiv 

Street, Norwich. Norffolk. Any creditor 
of the Company may within five weeks 
from 2Sih July 1384 opply to the Court 
tor an Order prohibiting Uii* payment. 

Dated this 25th day of July 1984. 

A. E. HOLDEN. 

Director. 
COMMERCIAL VEHICLE 

MAINTENANCE & REPAIR GAftADE 

Including body shop, comprising 
cowered workshop end stores oT 
about 7,500 aq ft. logeiher with 
ample perking space, available in 
the Home Counties. 14 years' lease 
remaining: rent currently _ C23.0Q0, 
first review due 1388. Enquiries toi 

Bos G99S9. Financial Times 
10 Cannon Street. ECAP ABY 

EXPANDING GROUP 
OF COMPANIES 

Wishes to purchase companies 
Involved In manufacturing / Irene- 
port / trading / service industries. 
Management participation/partner- 
ships considered. Reply in strietost 
confidence to the Chairman: 

Box G9S27. Financial Timas 
10 Cannon Street. ECAP ABY 

*w*«t for fhares purmaseO and 'or mus ■ I*»M w 
nude ii. doners wKSTftJFh«5- 
-i^ffavs after tSdiYof M*. 

£5** 1*7!“* E»Bmordlnare "r*0" shall veWhr 
IP*.of toe Pdgren 

JKwtiO" Of share capital 

or raSreewXr**10" w!n ** Or***"* 
'"■iTyrtewre, vrito UxMftOure law. 

• Yni. »“biera » « 
i ?! 25 "r****4 

Or rrortwiM I? tftm mu.up. 

Educational 

LEARN GERMAN In Germany, latoasire 
Lrau Carnal for adults throughout ton 
rear Tet Cologne 233671 or write for 
details: carp-Kbaic. Guerzenieh». si. 
Ken, T. *'• 

—- •umwre.iinj dIT m mwiing. 

to r^;nd the mem an ej 
August Ste. tau the owners of 

will h»«a to Pesos it 
*v* ,I**T dare betore 

U, -,no to* rogjrfuret* erwre 
toniw CM,B,

"
V ^ WH| We “following 

■“•ayy totornatlonelr > LBxmbggrg 

». *tn-Ueaitf R*~»i. t-re-nhounr 

- Nt, Amsterdam' 
•—*nmbare OONr a. 

THE BOARD Of DIRECT OK 
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THE ARTS 

Monteverdi/Westminster Abbey 
. David Murray 

Sunday night's Prom took 
place in Westminster Abbey, the 
better to honour Monteverdi’s 
Vespers of the Blessed Virgin 
(generally known as the 
Vespers oC 1610). It is a 
glorious sequence of music, 
ending with the famous 
Magnificat; lengthy modern con- 
troversy about how it was m.iant 
to be performed, and even 
whether it was: intended for 
performance os a whole 
sequence, has been—at least for 
the moment—resolved in large 
part. John Eliot Gardiner's per- 
formance with his Monteverdi 
Choir and English Baroque 
Soloists, with support from IBM 
UK, was founded upon the most 
recent scholarship, and it was 
a triumph. 

Gardiner can now count upon 
thoroughly practised players 
for the right antique instru- 
ments. The grand spaces of the 
Abbey tingled with giant lutes, 
echoes with cornets and sack- 
burs; the squeaks and wheezes 
familiar to “ early music" 
enthusiasts in recent decades 
have been decisively tamed. 
There was some true virtuoso 
playing in the paragraphs 
allotted to the septet of strings, 
too;-the fact that the Vespers is 
full of flamboyant, extrovert 
music was registered in high 
style. What listeners in the 
remoter corners of the Abbey 
heard must have varied, but 
from the transepts and choir 
it sounded wonderful Space was 
ambitiously used, with solo 

singers and lutenists scurrying 
along the choir between num- 
bers to take up new positions. 

Gardiner took up the operatic 
challenge of Monteverdi's writ- 
ing with panache. Much of it 
was brilliantly quick, and yet 
pellucid: the choral “Nisi 
Dominus,” described in the pro- 
gramme nates as “the most 
conventional of the psalm set- 
tings,” had the breathless 
excitement of the “ Ride to the 
Abyss" in Berlioz's Faust. 
Severe hazards of balance were 
overcome with astonishing con- 
fidence, and the extreme con- 
trasts of weight, texture and 
timbre Monteverdi required 
were realised superbly. Older 
accounts of the Vespers often 
seemed reedily sanctified and 
remote; Gardiner’s made a sen- 
sational athletic display, and the 
lyrical vitality of the music was 
enhanced by it 

The soloists accomplished 
great feats in their taxing parts. 
Nancy Argenta and Elizabeth 
Lane were the sopranos, par- 
ticularly lovely in duet With 
the countertenor " Michael 
Chance- the tenors Mark Tucker 
and Nigel Robson and the bari- 
tones Richard Jackson and 
Stephen Varcoe covered widely 
separated dramatic reaches 
with ease and fine, secure 
attack. The excellent Choir bad 
polished assistance from the 
Finchley Children's Music 
Group. This Vespers deserves 
to be repeated as often as the 
right church can be found. 

Gypsy/Swan, Worcester 
B. A. Young 

The Swan Theatre only holds 
about 350. It has no fly tower 
and little space in the wings. 
So it was brave of John Boyle 
to put on Gypsy, and his 
bravery is rewarded wben we 
see that a theatre this size suits 
it so well. The show depends 
very much on the work both of 
Stephen Sondheim's lyrics and 
Arthur Laurents’s book (which 
sometimes sounds as if Mr Sond- 
heim had put in a line or two), 
and we miss none of them, even 
In concerted numbers. The 
lyrics are basic general-purpose 
song words for Jule Styne's 
tuneful music, but written with 
an unusual skill, as if Evelyn 
Waugh had written the report 
of a football match. 

Eileen Gourlay. with wide set 
eyes and a generous month, 
deals skilfully with Madam 
Rose. She is a young woman 
when we first meet her. pro- 
moting baby June (Jesica Dark) 
in the act which is to keep her 
a child until she elopes with a 
“boy” partner. When this 
compels Rose to trarafer^her 
star-making' administrations to 
her other daughter Louise, she 
has become a mature woman. 
Louise (Jenny Michelmore) 
cuddles a black lamb as she 
sings a song ending “ I wonder 
how old I am.” If Rose has her 
way. Louise will spend birthday 
after birthday growing up into 
a bonny little nine-year-old; but 
nature, years on the road, and 
a rash venture into burlesque, 
turn her into Gypsy Rose Lee 
and by that time Rose is well 
into middle age. 

Miss Gourlay scrupulously 
modifies the same personality 

through the decades and when 
die finally lets her hair down 
and performs die show that she 
has been tirelessly injecting 
into her children for so long, 
she is as exciting as we know 
she would have been if die 
had been, a performer and not 
a promoter of child stars. More 
exciting, perhaps, than Misa 
Micbeixnore’s Gypsy, charming 
though that Is. for Rose has 
been telling her forever to 
remember that she is .a lady (as 
indeed die patently is herself); 
and ladles and burlesque are a 
difficult combination. 

The dance acts, so many of 
them deliberately bad, have 
been neatly staged by Sally 
Marshall end often- turn out 
very funny. I loved Mss 
Michelmore emerging thumb 
first from her tent in the Tore- 
adorables Act. The kids in 
Abe June’s first number are 
well drilled, and they romp 
past puberty effectively under 
a strobe light.' The three 
.strippers, - - Hariet - - - Thorpe 
(Tessie), "" Karem Mtinn 
(Mazeppa) with practical trum- 
pet, and Barbara Horne 
(Electra) are marvellous. 

All the scenery we need has 
been designed well enough by 
Chris Crosswell, much of it 
mounted on trollies. There is 
a 5-piece band in tbe pit, which 
is crossed amidships by an 
apron. They play prettily, but 
the overture is so tinder 
orchestrated, and backed by 
nothing but some unimaginative 
patterns of lights that repeat 
too often, that it seems very 
long. 

Saleroom 
Sotheby's breaks with a long 

tradition by bolding a major 
sale in London in AugusL It is 
of rock and roll memorabilia 
and takes place on August 
30-31. 

The major lot is probably the 
only substantial unpublished 
Lennon manuscript in exist- 
ence, with 16 pages of poetry 
and prose with nine drawings. 
It was composed around 1960 
and carries an upper estimate 
if £12,000. Lennon's hand- 
written lyrics for " Lucy in the 
Sky with Diamonds” carry an 
upper estimate of £4.000. 

A complete set of Lennon's 

erotic lithographs, "Bag One,” 
have a top price tag of £6,000, 
and one of his guitars an esti- 
mate of £5,000-£8,000. A 
Ludwig snare drum of Ringo 
Starr could sell for £2,000. 

A sky blue piano of Elton 
John decorated with clouds and 
flowers is forecast at £3,500- 
£4,500. and Bill Wyman of the 
Rolling Stones guitar has a 
£2,500X3.200 estimate. 

In a report on the year in the 
salerooms ‘ on Saturday 
Christies* was credited with 
selling the Turner seascape of 
Folksione for a record £7fi7m. 
It was sold at Sotheby's. 

Visitors to the Serpentine Show viewing "Christmas Mirror1* by Anthony Green and “Kitchen stiH Hfe" by Graham Crowley 

Art for Britain at home and abroad 
' It is a truism of all tbe arts, 
that the best way to patronise 
the artist is to buy his work. 
And it is as obviously true that 
collecting is no exercise in 
philanthropy: the artist may be 
poor but honest, but there is 
still no point in buying his 
work if it is no good. The 
better he is, the more reason 
there is to support him, and 
the more likely he is to be doing 
quite well, thank you, already. 
Where public bodies and tax- 
payers' money are concerned, 
the issue is still the same, and 
as simple as it is contradictory. 

The British Council has just 
turned 50. and its doty is to 
promote British art and culture 
abroad: tbe Arts Council, that 
war-time baby, is enjoined to 
encourage and promote the arts 
at home. They both Stand in 
the first rank of our major 
regular patrons of the contem- 
porary visual arts; and yet, at 
their respective starts, it can 
hardly have been foreseen quite 
how extensive and enduring 
their commitment would be, or 
even indeed that there would 
be a commitment at alL What 
happened was simply that as 
'they grew into their work in 
their different but related fields, 
so the usefulness of a collection 
of sorts on which to draw as a 
resource, as exhibitions came 
to be arranged here and re- 
quested there,--naturally de- 
clared-itself.'The Councils thus 
became serious "collectors more 
by default than intention; and 
their collections, like Topsy, 
have just growed. 

They are working collections, 
that must earn their keep; and 
yet they are curiously unknown 
to the wider public they reach 
so effectively piecemeal, for 
they have no base but tbe ware- 
house and storeroom, no gal- 
lery, and if they exist at all as 
conceptual entities, they are so 
as creatures of tbe catalogues 
that only In recent years have 
been prepared. The British 
Council's catalogue indeed has 
just been published by its Fine 
Art Department to bring all its. 
lists up to date, 193B-1884, and 
the Arte Council meanwhile has 
brought out a supplement to 
its own definitive catalogue, 
1942-1978. to bring it up to 1983. 
To mark the coincidence, both 
councils have co-operated to fill 
the Serpentine with a selection 
from their recent acquisitions 
(until August 27). 

“ Home and Abroad “ it is 
called, and the stranger might 
be forgiven for expecting the 
distinction to be apparent in 
the work, a slight difference of 
emphasis perhaps, or of 
approach. But the show is 
curiously coherent and of a 
piece, for the fact is that both 
councils collect at the same 

weight, and though the Arts 
Council may be able to sustain 
a somewhat broader spread 
overall, especially among the 
younger artists, both need to 
keep up with the bigger names 
by prime examples of their 
work. To them that hath shall 
it be given, or rather from 
them shad it be bought, and 
quite right too: there lies the 
emphasis of this show, and it 
is indeed impressive to see just 
how good so many of these 
recent purchases are. 

* Such artists as Uglow, Freud, 
Auerbach. Flanagan, Gilbert & 
George, Sandle and MacLean 
are no longer cheap, and these 
we know are straitened times; 
yet all have lately been 
acquired, one way or another, 
with major recent works, and 
whether or not the particular 
artist is already well repre- 
sented—the Arts Council has a 
fine run of Auerbach that goes 
back to the mid-fifties; the 
British Council now- has a late 
to go with its very early Freud, 
a single Uglow painting, and 
still no Francis Bacon—few 

point last year of £37,440 to 
£24,000; in the British Council's 
case, with its ever-pressing 
problem of the transport of 
works of art overseas, from 
£16988 two years ago, to a 
meagre £9,620 now. 

But I must not leave you 
with a sense of terminal decline 
and despair: difficulties do 
concentrate the mind wonder- 
fully, and is an intriguing, 
exciting and enjoyable show. 
Bursaries may fall away, 
subventions of all kinds for 
expenses borne or away, but 
still tbe Councils will continue 
to buy as they can or must, 
and still artists will look 
forward with the keenest hope, 
even more perhaps than to the 
Cheque, to the moment when 
the British or Arts Council 
Collection can be added to the 
account of a developing career. 
I have dwelt so far on the 
major names, for they present 
the greater crisis of priority, 
but attention must be spread- 
across the whole spectra of 
activity, age and reputation, the 
quality of work the first 
criterion. 

into which are worked more 
ambiguous images, a herd of 
cave creatures, perhaps, moving 
“slightly and very fast". 
Therese Oulton nearby is an 
artist who is moving very fast, 
and is clearly one to watch— 
I saw her work first when she 
was on the Chelsea post- 
graduate course a year or two 
ago, and then at the last John 
Moores. Albert Irvin, now over 
sixty but painting with the 
freshness and energy of one 
half his age, is at last being 
given the institutional respect 
and support that he should 
have had these past twenty 
years; and Graham Crowley, 
who is half Irwin’s age. is one 
of the liveliest and wittiest, and 
amongst the most skilful of his 
generation of figurative expres- 
sionists. Dhruva Mistry. cow a 
year or two out of the Royal 
College Sculpture School, goes 
on with his elegantly personal 
reinterpretation of Indian imag- 
ery: Andrezj Jacfcowski, Neil 
Jeffries, Judith Cowan, all of 
them young artists to watch. 

William Packer describes how the 

Arts Council and the British 
.... Cotmcil build up national art 
collections against all the financial 

odds. 

would argue that it is not 
money well spent- 

The broadsheet to the exhibi- 
tion gives some useful figures 
on this very point. Here we 
have major institutions, active 
in a field in which our inter- 
national stock is already high 
and continues to rise, conspicu- 
ously and responsibly enhanc- 
ing the nation, which is to say 
the assets of us all, and here is 
the money on which they are 
expected, or rather challenged 
to do it. For the year 1981-82, 
the Arts Council had a pur- 
chasing budget of £102.000; for 
'84-85 it is £90,000: for the 
British Council the sum in that 
earlier year was £61,324; it is 
now £27,780. You will hardly 
need telling that in real terms 
the decline is rather sharper. 
In that same time, though main- 
tenance costs are always rising, 
and the Councils' funds to meet 
that necessity did rise for a 
while to meet it, they too are 
now falling, in the Arts 
Council’s case from a high 

"Early On” by Jennifer 
Durrant in the central room is 
for me tbe most beautiful 
painting in the show, large, flat 
Matisse-like flowers in silhouette 
floating a cooler, denser ground 

New chairman for 
literature panel 

Dr Robert Woof, vice-chair- 
man of the Arts Council’s 
advisory panel on literature, has 
been appointed as the panel's 
chairman in succession to Mar- 
f; ha nit a Laski. Two new mem- 
bers- of the panel have also been 
appointed: violet Hughes, tutor 
in English Literature and Com- 
munications at Ruskin College, 
Oxford, and Michael Ratcliffe, 
the writer and critic. 

Dr Woof, who was appointed 
to the council in 1982, is also 
vice-chairman of the advisory 
panel on drama. He is Reader in 
English Literature at Newcastle 
University and secretary and 
keeper of the Wordsworth Col- 
lections for the Trustees of Dove 

Stubbs show for the Tate 
The largest exhibition! ever 

of the work of George Stubbs 
will be held at the Tate Gallery, 
London, from October 18, 1984 
to January 6, 1985. It is 
organised in association with 
the Yale Center of British Art 
and sponsored by United Tech- 
nologies Corporation. 

Every aspect of his work will 
be represented, including his 
engravings and paintings in 
enamel on plaques specially 
manufactured for him by Wedg- 
wood, as well as bis portraits 
and horse paintings. 

Richard Deacon. Gilbert and 
George, Howard Hodgkin, 
Richard Long, and Ualcom 

Morley have been short listed 
for the £10,000 Turner prize,-a 
new prize to be awarded to the 
person who has made the 
greatest contribution to British 
art in the previous year. The 
winner will be announced on 
November 6. 

A small exhibition of recent 
acquisitions is on show in Gal- 
lery 37 of the Tate. It is built 
around Mark Gertler’s " Merry 
go round.” painted in 1916 and 
purchased this. year. It is sur- 
rounded by paintings of tbe 
same period including a 
Sickert, a Duncan Grant, and 
works by Southall, Frampton 
and Mabel Pryde. 

Orfeo times three 
William Weaver 

visits two 

Italian arts 

festivals 
For the conclusion of this 

year's Maggio muslcale, tbe 
forty-seventh of the series, the 
guest artistic director Luciano 
Berio devised a kind of festival- 
within-the-festival, a trio of pro- 
ductions dedicated to Orfeo. The 
first (which unfortunately, I 
had to miss) was a scrupulous 
performance of the Monteverdi 
masterpiece, conducted by 
Roger Norrington: it was highly 
praised. Then came a ballet— 
to brand-new music by Ludovico 
Elnaudi, a Berio protege—en- 
titled Sal file di Orfeo (rough 
translation: Along the line of 
Orfeo). choreographed by Serge 
Bennaihan, who also danced the 
title role . 

Seen in the sylvan setting oi 
the Oni Oricellari, a secret 
Florentine garden with huge, 
ancient trees and fantastic sta- 
tuary, the ballet was effective, 
especially in the first part (to- 
wards the end there seemed to 
be rather too much aimless 
rushing back and forth on the 
pan of ihe corps). Einaudi's 
music also got off to a good, lyric 
start, but occasionally lapsed in- 
to some standard devices 
(heavy-breathing Into the flute, 
familiar from Stockhausen and 
too many - others) and in con- 
clusion, into loud noise. 

Bennathan exploited the pas- 
toral scene intelligently, and 
was a moving lover. His Euri- 
dice. Muriel Philippe, also 
danced affectingly. and their 
several duets were imaginative, 
dramatic and pathetic in turn. 
Hie corps de ballet of the 
Maggio musScale was all right, 
but no more than that. 

For its final production — the 
third in this Orfeo series — tbe 
Maggio returned to Monteverdi, 
but by way of several contem- 
porary composers, under the 
direction of Luciano Berio. 
Spectators arriving in the court- 
yard of the Pitti Palace, where 
this Orfeo was to be given, 
were perhaps puzzled to see, 
in the centre, a full-scale repro- 
duction of the Dante monument 
from Piazza Santa Croce and, 
in one comer, a similar repro- 
duction of the David. In another 
comer there was a glass-roofed 
gazebo (suggesting the Demi- 
doff monument on the Lun- 
garao). and in yet another, a 
bandstand. There were few 
seats, and the audience was ob- 
viously expected to mill around. 

Suddenly there were blasts of 
trumpets from the upper floors 
of the palace, and the perform- 
ance-devised by Pier Luigi 

Pizzi began. Characters appear 
on horses. Then some shep- 
herds herded a little flock of 
sheep across tbe court. Some- 
times the music was on tape, 
sometimes live. 

For Euridicc’s funeral pro- 
cession a village band (the 
Filarmonica “ G. Rossini “ of 
Florence) followed the corpse, 
and the audience — including 
some wide-eyed, scampering 
kids — followed the band. 
Charon was borne in on his 
bark, dancers danced, tumblers 
tumbled. In the end, three in- 
fernal messengers — in camou- 
flage fatigues — roared in on 
motorcycles. 

Even the most tight-lipped 
purist had to enjoy Pizzi's 
imaginative happening, and the 
arrangements of the music — 
including some moments of 
rock — did not seem disrespect- 
ful but rather fanciful varia- 
tions. This year's Maggio has 
bad ups and downs; the con- 
cluding Orfeo was an up and, 
instead of bowing soberly to 
the cheering crowd. Pizri and 
Berio were carried shoulder- 
high in triumph by the hard- 
working stagehands. 

As the Maggio ends, the 
Estate Fiesolana begins. This 
festival—only a decade younger 
than tbe Maggio — no longer 
confines itself to Fiesole. but 
frequently sponsors events in 
the city itself, often in settings 
not normally used for music 
(or often visible to tbe public). 
Thus, iu the lovely, secluded 
Chioslro delle Donne or the 
hospital of the Innocenti. there 
was a staging of L'importanza 
di esser Franco (ie, The Import- 
ance of Being Ernest) by Mario 
Castelnuovo-Tedesco. A Floren- 
tine. Castelnuovo-Tedesco left 
Italy during Fascism for 
America, where he achieved 
some reputation as a composer 
for films and also for guitar (a 
number of his pieces for the 
instrument have been re 
corded). 

His chamber opera, based un 
formed in concert on occasion, 
the Wilde play, has been per- 
but this Florence production 
was its first time on the stage. 
It is not a work that seems des- 
tined for much of a career. 
Largely a collage of quotations 
from other composers (Verdi, 
Donizetti, Wagner, Bach, 
Schubert among them), it has 
little personality of its own; and 
Wilde's dialogue firmly resists 
being set to music. Nevertheless, 
this staging—simply and sensi- 
tively directed by Talmage 
Faun tie roy—served to introduce 
several new and gifted singers, 
notably a clear-voiced tenor. 
Saverio Bambi, a sweet soprano, 
Amie Keyse. and a promising 
comic bass, Maurizio Di Bene- 
detto (as Dottore Cbasuble). 
The work is scored for two 
pianos and percussion; they 
played well, under the guidance 
of Francesco Vizioli. 

Arts Council beneficiaries 
The Arts Council has 

announced a series of commis- 
sions, awards and bursaries for 
composers, dramatists and 
writers. 

Among the composers David 
Bedford is to receive £2.500 to 
write a 15-minute work .for the 
Royal Liverpool Philharmonic 
Orchestra, to be performed 
next May. The Arditti Quartet 
has commissioned a work from 
Chris Dench, who receives a 
grant of £1,000, and Peter 
Dickinson was given £1,900 for 
a “Mass for the Apocalypse,” 
which was given its first per- 
formance this month at St 
James' Church. Piccadilly. 

David Nield received £2.000 
for “ The Powder Monkeys.” 
which will be performed at 
Edinburgh during August, and 

Michael Finissy and Michael 
Nyman have each received 
£1.000 for works for the Arditti. 

Other composers to be helped 
are Bernard Rands (£1,000), 
Nicholas Sackman (£750) and 
Richard Steinitz (£900). 

Theatre writers Roy Kendall, 
Mick Yales. Michael Wall, 
Michael John Ellis, Chris 
Hawes and Daniel Mornin have 
all been given bursaries of 
£2,500. 

Three grants for writers in 
residence have also been 
announced. Snoo Wilson is to 
receive £2,000 while he is in 
residence for six months at 
Cham wood Youth Theatre, 
Leicester; Anthony Minghella 
gets £2,125 for his current resi- 
dency at the Wakefield Tricycle 
Theatre, London; and Martin 
Lewton receives £2,125 as 
writer in residence at the 
Nottingham Playhouse. 

\rts Guide 
Muafc/Monday. Opm and Baiat/Tuesday. ■TOaaUo/Wednes- 
day. ExbiMtema/Thursday. A selective guide to all the Arts ap- 
pears each Friday. 

Opera and Ballet 

NEW YORK 

tew York City Opera (New York State 
Theater): The company's 40th sea- 
son continues with La Tnmaio, re- 
directed by Frank Corsaro, conduct- 
ed by Klaus Weise with Marianna 
Christos singing Violetta and Rob- 
ert Grayson singing Alfredo, as well 
as La Boheme conducted by Imre 
PaHo with Maryaane Teles® as Mu- 
sette and Richard Leech as Rodolfo. 
Turaadnt, Barber of Seville and 
Magic Flute will also be performed. 
Lincoln Center (B705570). 

SALZBURG FESTIVAL 

tametoeo conducted by James Levine 
with Elizabeth Connell, Yvonne 
Kenny, Trudeiiese Schmidt, William 
Lewis, James Morris and Luciano 
Pavarotti «nd the Vienna Philhar- 
monic «nrf Vienna State Opera 
Choir (Fri and ttur). 

osi bn conducted by Ricardo 
Muti with Kathleen Battle. Margar- 
et Marshall, Ann Murray. Francisco 
Araiza, Sesto Bruseantini, James 
Morris the Vienna Philharmon- 
ic and the Vienna Stale Opera 
Choir. Small Festival Hall (Sun). 

lacbeth conducted by Ricardo ChaiBy 
with Ghena Dimitrova, Margarita 
Lilowa, Piwo Cap puccilli. Nicolai 
Ghiaurov, Kurt Ryul and the Vienna 
Philhormocic, the Vienna State Op- 
era choir and the Sofia National Op- 

era Choir (Mon). Large Festival 
Hall. 

Der Rosenkavalier conducted by Her- 
bert von Karajan with Agnes Balt- 
sa, Graciela de Gytdenfektt. Kurt 
gydl and the Vienna Philharmonic 
and Vienna State Opera Choir.( 

Large Festival HaQ. 

Information (0662/42541). 

VIENNA 

The Merry Widow conducted by Ru- 
dolf Bibl at the Volksoper (Mon). 
(5324/2657). 

Die Fledennans conducted by ^jdotf 
BibL Staatsoper. (Wed). 
(5324/2655). 

Vienna Chamber Opera: Strauss's 
Vienna Blood (Mon, Toes and Thor) 
and Mozart's La Finta Giardiniera 
(Wed, Fri and Sat). Schonbrunn Pal- 
ace Theatre (859893). 

ITALY 

Roue: Tteatro Argentina: Festival of 
Operetta - A different opera ever 
night including Offenbachs La 
Belle Helene and Strauss’s H Pipis- 
trella. fcmh evening ends with a fan- 
cy-dress ban offered by the respect 

SSSSSiSfi 
Rome: Tterme di Caracal!* (Teatro 

deirOpera Company): Tosea com 

July 27-Aug 2 

ducted by Silvio Varviso with Sylvia 
R»« (Tosca), Giuseppe Giacomini 
(Cavaradossi) and Juan Pons (Scar- 
pia) (46)755). 

LONDON 

Royal Opera House, Covent Garden: 
The Royal Ballet plays every night 
except Sunday with a mixed reper- 
tory and a new ballet by Ashley 
Page, his first professional work, as 
part of a triple bill on Thursday. 

Domini ou Theatre: London Festival 
Ballet with Giselle followed by a tri- 
ple MIL (5809362). 

WEST GERMANY 

Mnofch, Bayerisehe Staatsoper: Mu- 
nich opera festivaL The last week of 
performances opens with the Magic 
Flute, with Edita Grubwuva, Cheril 
Sluder and Peter Schnder. Wag- 
ner's Rienzi is steered to triumph by 
Ghent Studer in the tide role. Fran- 
cesco Cilea's Adriana Lwouvrenr, 
sung in Italian, is conducted by Giu- 
seppe Patane. with Margaret Price 
and Neil Shicoff. Ariadne auf Naxos 
brings together Trudeiiese Schmidt, 
Edita Gruberova and James King- 
Die Mostersillger von NQmberg 
with Wegner specialists Theo Adam, 
Rene Kollo, Peter tfrhnww and Lu- 
cia Popp closes this year's events. 

Frontier Art/Milan 

Beneath the Gothic mass of Mi- 
lan's cathedral a whitewashed war- 
ren of an ancient graveyard, now 
converted to gallery space, is bust- 
ling with activity. Appropriate to 
this underground venue, the genes- 
is of the works in this major exhibi- 
tion of paintings at the Sagrato del 
Duomo (Cathedral Square) gallery 
may be found in the subways of 
New York City. 

"Frontier Art," more commonly 
known as graffiti, was regarded 
little more than a decade ago as the 
work of vandals and synonymous 
with tbe inwMiw in New York's 
crime rate. The city government 
and the MIA (Metropolitan Trans- 
portation Authority) spent an esti- 
mated SI 50m in a campaign to 
clean up tbe subways and to inhibit 
would be “writers" (a current term 
for graffitists). 

From these unsahibrious begin- 
nings Frontier Art is establishing it- 
self near the forefront of contem- 
porary artistic achievement 
Whether major exhibitions such as 
the present one, together with in- 
creasing demand in the art market 
for portable graffiti, will domes- 
ticate or at least tame the force be- 
hind such work remains to be seen. 

The exponents of Frontier Art 
practise railing mainly on the 
geographical edges o£ Manhattan, 
the Lower East Side and the South 
Bronx. The literal frontier between 
Ghettres and the glittering high 
rises of tbe dty is also a cultural 

Phoebe Tait 

and racial boundary separating the 
elite from tbe masses. Yet while tbe 
majority of the artists are indige- 
nous to decaying neighbourhoods 
and create their work primarily in 
and for their own environment, 
their success is now being mea- 
sured amid the enclaves of estab- 
lished culture. 

'This provocative exhibition de- 
monstrates very clearly tbe rela- 
tionship between works of art and 
the context within which they are 
produced. Graffiti - whether it is 
streaking. New York subway trains, 
straddling derelict teniHings or ex- 
ploding in colour across suburban 
playgrounds - cannot be separated 
from context Portable graffiti on 
canvas, plastic, stone or wood can 
be-removed from context, as is nec- 
essary in the mounting of a public 
exhibition. One might expect the 
full meaning ot tbe work, in such a 
case, to be lost But the force of the 
work remains strident, adventu- 
rous, fun and intelligent 

Of the numerous items on show 
those by RammeUare, a young New 
Yorker without any formal educa- 
tion, and Keith Haring are perhaps 
the most accessible. “Gothic Futur- 
ism" is one of the many terms Ram- 
mellzee applies to his equally nu- 
merous techniques. Among the 
more striking examples are marble 
works which are cut, collaged and 
painted, ■ 

Keith Haring paints and deline- 
ates in fluorescent colours. He com- 

bines an interest in myth, ritual 
and symbol with the use of avant 
garde technique. Using a style that 
is quintessential New York graffiti 
- but nonetheless highly sophisti- 
cated - Haring manages to retell 
primordial myths with surprising 
force. One colourful example is his 
wall-sized painting entitled "July 
11” and depicting the Romulus and 
Remus myth. 

This adventurous and stimulating 
exhibition is on display in Milan un- 
til August 20. It then transfers to 
Rome for September and October 
and may be brought to London later 
in the year. 

New season at 

the Old Vic 
After a successful first season 

at the Old Vic, which recorded 
attendances of around 66 per 
cent, the 1984-85 season, and 
a new subscription scheme, 
have been announced. The 
season starts on September 27 
with a farce by Bamber 
Gascoigne, Big in Brazil, 

Then comes Glenda Jackson 
in Racine’s Pftedra; Great 
Expectations, adapted by Peter 
Coe; The Lonely Road, by 
Arthur Schitzler, a British 
premiere starring Anthony 
Hopkins; and a new comedy 
by William Douglas Home, 
Alter the Boll is Over; 
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Nigeria and 
its creditors 
NIGERIA’S proposal • to re- 
schedule its $2bn insured trade 
arrears without having first ■ 
come to an agreement with die 
International Monetary Fund on 
a recovery programme for its 
depressed economy poses a 
sensitive problem for Britain in 
particular and its Western trad- 
ing partners in general. 

It raises the issue of how far 
western governments should go 
in their support of the condi- 
tions attached to IMF pro- 
grammes, and may also have 
implications for the Paris Club, 
which always ties rescheduling 
terms to IMF deals with the 
country concerned. 

Western suppliers owed some 
$2tm and covered by export 
credit guarantees are being 
asked to accept the same terms 
on which Lagos and its un- 
insured suppliers reached agree- 
ment last April, involving some 
$3bn in trade arrears. 

tf the proposal is accepted, 
Nigeria’s trading relationship 
with the outside world can be 
put on a fresh footing: the mili- 
tary government has expressed 
its determination to honour 
post-January 1984 trade debts 
on normal commercial terms. 

Trade arrears 
This would not, however, re- 

solve Nigeria’s acute economic 
difficulties, which have been the 
subject of negotiations with the 
IMF over the past 18 months. 
Nigeria is seeking a loan of 
$3bn to overcome the devastat- 
ing effects of the fall In the 
price of oil — which accounts 
for over 95 per. cent of export 
earnings — coupled with over- 
ambitious development pro- 
grammes, mismanagement and 
corruption on a grand scale. 

The country's balance of pay- 
ments has run at an average 
deficit of over $5bn for the past 
three years, reserves barely 
represent one month's import 
cover, and trade arrears have 
reached $6bn. 

Both parties to the IMF 
negotiations, which began when 
the civilian president, Alhajl 
Shehu Shagari was in power, 
agreed that structural reforms 
were essential for an economy 
in which agriculture in fiuticu- 
lar had been severely weakened 
by the distorting effects of an 
oil-dominated economy. 
. The export credit agencies 
have not been directly involved. 
But Nigeria's insured trade 
creditors, led by Britain's 
Export Credits Guarantee De- 
partment, have made it clear 
that rescheduling is conditional 
on an IMF deal. 

Negotiations with the Fund, 
however, are at- an impasse, 
with little prospect of an early 
resolution. They are held up 
over three issues: the IMF’s 

demand for an outright de- 
valuation of the Naira, in end 
to the government subsidy of 
domestic petroleum prices, and 
the gradual dismantlement of 
Nigeria's complex system of 
import restrictions. 

By publishing its terms for 
the rescheduling of the arrears 
—and asking for a response by 
the end of September—Nigeria 
has put the ball in the court of 
the export credit agencies and 
their governments. 

It is a particularly thorny 
problem for Britain. Relations 
with Lagos bave been strained 
by the abortive kidnapping of a 
prominent exile in London, 
apparently with the complicity 
of Nigerian diplomats in 
London. 

Negotiations 
The Export Credits Guarantee 

Department, the largest 
creditor, »s exposed to the sum 
of about £600m and faces finan- 
cial problems of its own. Debt 
rescheduling in place or under 
negotiations of over 30 coun- 
tries, with a further 11 on the 
waiting list, has put the agency 
in deficit for the first time in 
30 years. 

But apart from any self 
interest in wanting the matter 
settled, Britain's response to 
Nigeria’s rescheduling proposal 
could be critical to the country's 
military government, broadly 
pro-western, whose tenure may 
depend on its capacity to resolve 
its economic difficulties. If 
Britain decides to relax the 
IMF condition, other creditors 
are likely to follow . 

The failure to reach an agree- 
ment with the IMF should not 
necessarily rule out considera- 
tion of Nigeria’s proposal. The 
Government has been at pains 
to stress that the IMF negoti- 
ations have not broken down. 
As for the Paris Club, Nigeria 
has deliberately avoided a 
formal approach, arguing that 
the institution deals primarily 
with medium and long term 
debt, and not short term trade 
arrears. 

It is the importance of short- 
term trade credits which dis- 
tinguishes .Nigeria’s case from 
other debtor nations, and there 
is an argument lor dealing 
with this problem promptly, so 
that trade with the rest of the 
world can be put on a more 
normal basis. But the export 
agencies and their govern- 
ments, before agreeing to the 
proposals, will have to satisfy 
themselves that the Nigerian 
authorities really are prepared 
to take the rigorous measures 
necessary, with or without an 
an IMF programme and includ- 
ing a substantial adjustment 
in the exchange rate, to put 
its economic house in order. 

BRITAIN’S old-established 
professions today enjoy a 
combined annual turnover 

that is probably worth some- 
thing in the region of £4bn. But 
there is a growing chorus of 
complaints that this sizeable 
slice of the services industry 
sector has been tied up far too 
neatly for far too long. 

Not that solicitors, architects, 
vets, barristers, opticians, 
chartered accountants and the 
like are commonly thought of 
In terms of market sectors. The 
Department of Trade and Indus- 
try, which is currently taking 
an unwonted interest In the 
professions, candidly admits 
that it "hasn’t a clue” what 
their gross sales are. Ditto the 
Office of Fair Trading. 

And there are still plenty of 
practising professionals ' who 
clearly prefer to think of them- 
selves as gentlemen rather than 
as players in a tough commercial 
world. Hence until now their 
near-total ban on all forms of 
promotional advertising and the 
claims of some of them that 
their monopoly positions are 
good for the public as well as 
for their own pockets. 

But a haughty disdain of 
trade will not be sustainable for 
much longer. The UK Govern- 
ment; acting under some pres- 
sure from various lobby groups, 
intends to open up the profes- 
sions to competition. The aim 
is to ensure that consumers have 
more choice, that they are bet- 
ter informed about the services 
available and—most important 
of all—that they have the 
benefit of more competitive 
pricing. 

But there remain a number of 
imponderables. How successful 
will the Government be in 
achieving jts declared aims ? 
Are its proposed reforms suffi- 
ciently fljr-reaching ? How well 
will it dtand up to the profes- 
sional fifth columnists within 
its own ministerial ranks ? 
Above all else, will competition 
really lead to better service and 
lower prices for the public ? Or 
—as the professions themselves 
tend to predict—will the whole 
initiative bring a lowering of 
standards in the very areas that 
are closest to the average con- 
sumer's heart be it the title 
deeds to his home or medical 
attention for his ailing cat ? 

Mr Alex Fletcher, the Com- 
petition Minister, has no doubts 

Some groups face 
competition 
from outside 

Britain’s Professions 

Competition 
barriers 
begin 
to crumble 
Sue Cameron reports on 

the Government’s efforts 
to inject more competition 
into a £4bn market 
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The wrong way to 
help the poor 

that greater competition will 
benefit both the consumer and 
the professions themselves. 

"Competition is not just for 
the sharp end of industry, for 
the steel workers and the car 
workers," he says. “The profes- 
sions are part of a service 
Industry sector that stretches 
from office cleaning to mer- 
chant banking. Economic 
changes -have made it clear that 
this is the area where the new 
job opportunities are going to. 
be. 

“The professions also service 
manufacturing industry, so 

■greater competition will benefit 
that sector, too. And while some 
professions operate only on the 
domestic front, there will be 
great opportunities for others In 
the EEC—particularly on the 
financial side. 

"We hope to encourage the 
professional bodies to look after 
the consumer better—and to be 
seen to do so. In the past they 
have tended to look after the 
interests of their own mem- 
bers.” 

A key plank in the Govern- 

ment’s policy is to persuade the 
professions to abandon their 
tight restrictions on advertising. 
These prevent any real com- 
petition—particularly on price, 
which is where it counts for the 
consumer. A number of 
successes have already been 
chalked up on this front. 

Last month the Council of the 
Royal College of Veterinary 
Surgeons accepted advertising 
in principle, “ subject to certain 
restraints.” The Council of the 
Institute of Chartered Account- 
ants of England and Wales is 
almost certain to follow salt 
later this summer—a motion 
urging a continued ban on 
advertising was roundly 
defeated at the institute’s 
annual meeting a few weeks 
ago. 

And on Midsummer Day the 
Law Society finally decided that 
the 7,500 solicitors' firms of Eng- 
land and Wales should be 
allowed to advertise from 
October 1 this year. However, 
TV ads, mail shots and flafowc 
that one company is actually 
more competent than its rivals 
will continue to be banned. 

The solidtore’ move is a key 
one, since the Government is 
understandably nervous about 
tnoVUng the Influential legal 
profession, whose members are 
sometimes prominent suppor- 
ters of the Conservative party. 

Tb professional arguments 
against advertising have a strik- 
ingly similar ring, whether they 
are being put by lawyers, opti- 
cians or vets. They usually 
admit that advertising would 
promote competition. But they 
claims that price competition 
already eixsts, with potential 
clients ringing round for esti- 
mates. They say it is, in any 
case, impossible to put a firm 
price on professional service 
until the client’s exact needs are 
known. And they add that the 
public is in no position to know 
whether it is receiving value for 
money. 

They also say that advertis- 
ing could lead to price wars 
which might encourage some 
professional people to "cut 
corners" and lower standards. 
That, too, would be bad for 
the consumer. 

This last argument was used 
by architects when they were 
fighting to keep mandatory fee 
scales. The Royal Institute of 
British Architects explains that 
it “wanted competition but we 
did not want architects under- 
cutting each other.” The point 
did not impress the Monopolies 
and Mergers Commission, which 
completed a spate of reports on 
both advertising and mandatory 
fee scales in the professions 
some eight years ago. The com- 
mission came down against 
mandatory fee scales for archi- 
tects and in 1983 there was a 
change to recommended fee 
scales. 

Whatever the merits of the 
professions' arguments, the 
barriers against advertising and 
against competitive pricing have 
dearly began to crumble. There 
are a number of reasons for this 
comparatively sudden switch 
round. 

One is the Government’s 
threat — albeit voiced only in 
private — to bring in legisla- 
tion if the professions remain 
obdurate. The Law Society, 
which maintains that it did not 
have its arm twisted on adver- 
tising, does admit that solicitors, 
had to "face the possibility” 
of a change in the law. 

Some groups have also found 
themselves facing the threat of 
competition from outside their 
own profession. A new breed 
of licensed conveyancers is set 
to muscle in on a market that 
was once the exclusive preserve 
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of solicitors: chartered accoun- 
tants are having to contend 
with the banks and with man- 
agement consultancy firms; 
architects face competition from 
ordinary builders; and opticians 
will be up against the major 
retail chains once the new 
Health and Social Security Bill, 
which ends their monopoly on 
the dispensing of spectacles, 
becomes law. 

“ It’s something of a chicken 
and egg situation.” says the 
Office of Fair Trading. “Where 
professions have found them- 
selves In competition with 
people outside, they’ve started 
recognising the need to change 
the rules. Market forces are 
bringing about changes as well 
as tiie consumer lobby. We’re 
moving away from the days 
when the professions—by and 
large—were used only by the 
middle classes. So it’s not just 
a matter of the professions 
being squeezed. There could be 
more business for them.” 

The Institute of Chartered 
Accountants of England and 
Wales says its members are 
"very conscious that there is 
business out there for which 
they can compete." Signifi- 
cantly, the institute admits that 
the arguments against advertis- 
ing which it pot to the MMC in 
1978 " no longer hold good.” In 
eight years chartered account- 
ants have moved from “ sharing 
out the work In a traditional 
market" to “ competing against 

THE rigidity of the labour 
market is one of the reasons 
why unemployment in Western 
Europe is higher than in the 
U.S. or Japan. Rules which 
were originally introduced—■ 
either by law or through collec- 
tive - bargaining—to protect 
people from unscrupulous em- 
ployers now have the effect of 
reducing Job opportunities. The 
need for change is widely recog- 
nised; employment protection 
laws, for example, are being 
made less restrictive. But 
there is one source of rigidity 
—statutory minimum wages— 
which some groups in the 
British Labour Party and in the 
trade union movement are eager 
to extend, on the ground that 
such rules contribute to social 
justice and the relief of poverty. 
The evidence suggests that, 
even if minimum wage laws had 
these desirable consequences, 
which is questionable, they 
would be more than outweighed 
by their adverse effect on em- 
ployment 

A careful analysis of the 
theory and practice of minimum 
wage laws, written by Mr David 
Forrest and published this week 
by the Institute of Economic 
Affairs, leaves little doubt on 
the matter. He shows that young 
people, in particular, are 
affected by minimum wage laws 
in two ways. First the number 
of jobs for which they can 
compete is reduced. 

Second, employers are likely 
to cut down on the amount of 
on-the-job training which ’they 
offer As Mr Forrest points 
out, general training has to be 
" paid for" by the worker 
through a reduced wage; mini- 
mum wage laws restrict the 
ability of the young worker to 
”purchase* such training and 
thus may lower the amount of 
his future income stream. The 
weH-known difference between 
in industry is largely due to the 
much lower rate of pay offered 
the UK and West Germany in 
the number of apprenticeships 
by German employers to their 
apprentices in relation to the 
adult wage. 

As an instrument of relieving 
poverty, minimum wage laws 

are of doubtful value. There is a 
low correlation between wage 
rates and poverty. The major 
cause of poverty is the absence 
of any income from work at yil 
—among retired people and 
single-parent families, for 
example. Families may be poor 
even if the wage-earner earns 
a relatively high wage, because 
the needs of the family may be 
unusually large. Of course, some 
gainers from the legislation 
would come from poor families, 
but the effects would be widely 
diffused and not concentrated 
on those in greatest need. Rais- 
ing low wages would not help 
the majority of poor people. 

Spring, in 
Park Lane 

British trade unions have 
always had an ambivalent atti- 
tude towards minimum wage 
laws. Some trade union leaders 
deplore any government involve- 
ment in wage-setting since it 
reduces their own ability to 
negotiate on behalf of their 
members. But for unions which 
represent mainly unskilled 
workers at the lower end of 
the pay spectrum minimum 
wage laws have the effect of 
reducing the extent to which 
unorganised workers can under- 
cut union-negotiated wage rates. 

It is the fear of “unorganised” 
competition which underlies the 
attachment of some employers 
to minimum wage arrange- 
ments. In Industries where it 
is easy for new entrants to set 
up In business, employers like 
to have a statutory instrument 
for forcing their would-be rivals 
to pay no less than the “going 
rate” of wages. • 

No one likes being undercut 
But a removal of the taboo on 
undercutting is one of the most 
useful steps that can be taken 
to revive employment in 
Europe. Redistribution towards 
the poor is much better handled 
through the tax and social 
security system. This latter 
route may also involve un- 
popular decisions, for instance 
on selectivity, but at least it 
allows those with low earning 
capacity the option of some jobs 
rather than no jobs. 

At first glance, Robert Bums, 
die man who strode into London 
with a cheque for £40m-plus and 
bought the Dorchester Hotel in 
Park Lane, looks like one of 
those TV family doctors. His 
white hair is carefully tended; 
his dark suit neatly cut; and 
bis trim figure speaks of a 54- 
year-old who watches his calorie 
intake and spends time on the 
tennis court and in the swim- 
ming pool 

There are some who think he 
most also be mad to pay such 
a price — the biggest ever — 
for a London hoteL But if he is, 
then it is a madness which has 
proved infectious. For Burns 
has managed to talk UJS. 
investors into the deal and con- 
vinced Williams and GJyn’s, 
Manufacturers Hanover Trust 
and Merrill lynch Capital 
Markets that putting up 60 per 
cent of the cash is a good idea. 

Perhaps even more impres- 
sive is that he has persuaded 
the much praised Dorchester 
manager, Udo Schlentrich, and 
chef Anton Mosimann, that 
favourite of the food critics, to 
stay on. This dynamic duo, I 
suspect would almost have its 
bags packed the moment news 
of any sale began to circulate. 
“New hotel owners can be like 
new newspaper owners.” 
Schlentrich told me darkly. 
“You never know what to 
expect” 

But Burns has a soothing, 
bedside manner. It is a tech- 
nique he probably learned from 
being on the Schlentrich side 
of things himself — he was a 
Hilton general manager in 
Hawaii — and which he has 
perfected since with the acquisi- 
tion of 14 hotels in as many 
years. 

Bums graduated from 
Michigan State University’s 
hotel school and has spent time 
with Sheraton and Wes tin (then 
Western) as well as Hilton. In 
1970 he founded his own busi- 
ness and. now based in Hong 
Kong where the financial 
climate appeals to his entre- 
preneurial leanings, has de luxe 
properties showing his Regent 
International corporate flag in 
much of Asia and the UB. 

Men and Matters 

“ They took all our money at 
gunpoint—of course, being 
British I demanded a refund" 

Burns does not reckon he has 
paid too much for the 
Dorchester though, he says, 
“the bankers may have to be 
patient" With talk of upgrading 
a hotel which has already had 
£!2m spent on it in the past 
three years, this may be more 
than a gentle joke. But Bums 
obviously believes that others 
are eager to join in his dreams. 
"I would love to have something 
in Rome, Geneva. Milan 
Munich .. 

Legal coin 
My legal friends have been 
doing some calculations about 
the size of their Industry in 
England and Wales these days. 

It has been reported that 
£30m in premium income will be 
needed from September to run 
the profession’s Indemnity in- 
surance scheme for 1984-85. 
This is obtained by the con- 
sortium, headed by Guardian 
Royal Exchange, which runs the 

scheme, levying an average 
contribution of 1.86 per cent 
of every solicitor’s gross income. 

On that basis, it seems that 
the profession’s ovrraH income 
must now be around £L5bn a 
year. 

Letter case 
What’s in a letter of the alpha- 
bet? Normally perhaps not 
much: but plenty when the brew 
is a combustible one of West 
German and domestic politics, 
the delicate relations between 
the two German! es, and the 
Olympic games, complete with 
boycotts. 

You may be forgiven for hav- 
ing let the momentus fact slip 
in front of the TV set in the 
small hours of last Sunday 
morning. But during the ©pe> 
ing ceremony in the Los 
Angeles Coliseum, the West 
Germans were 45th and not 49th 
in the parade of teams to enter 
the stadium. 

Now. the really alert among 
you will have pounced on the 
fact that 40th was, of course, 
where the team should have 
been, had it stuck to its official 
position among the “F"s as the 
Federal Republic of Germany. 
This time though—and on the 
express instructions of Hansi 
Dietrich Genscher, the Bonn 
Foreign Minister—it lined up 
45th under the “G”s as plain old 
Germay. All of which has stirred 
up a nice little politico-diplo- 
matic rumpus. 

Bonn has always insisted t$if 
there is but one Germany, albeit 
divided. In 1979, however, it, 
agreed for Olympic purposes to 
be called the FRG, to distin- 
guish it from the German Demo- 
cratic Republic, or East Ger- 
many, which, of course is giv- 
ing the Olympics a miss this 
time. 

So what is Genscher doing, 
staging this blow for German re- 
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unification when the other half 
is not even in Los Angeles, and 
when the present flirtation 
between West and East Ger- 
many is sending shudders 
through the Moscow geronto- 
mracy? 

Is tills a cunning gambit in 
the great East-West chess game, 
or a bit of domestic political 
opportunism on behalf of Gen- 
scher’s tiny beleagured Free 
Democrat Party? In truth on 
one really knows. The opposi- 
tion Social Democrats have 
weighed in, berating Genscher 
for a “completely useless 
action," snubbing the National 
Olympic Committee and start- 
ing another futile argument 
over which German team Is 
called what. Genscher is unre- 
pentant 

bodies that have no inhibitions 
on them—such as the banks.” 

Even the British Veterinary 
Association, which says it 
"cannot see bow promotional 
advertising will be in the 
interests of animals,” admits 
that "informative” advertise- 
ments could be advantageous. 

“ When it conies to marketing 
the profession as a whole then 
I think there is room for im- 
provement,” says Mr Bernard 
Wells, chairman of the BVA's 
salaries and appointments com- 
mittee. “ If we’re talking about 
Informing the public of the ser- 
vices available and about pre- 
ventive medicine, then more 
advertising might help both vets 
and animals.” 

Mr Wells believes greater 
use of advertising will make the 
top end of the veterinary 
market “more entrepreneurial." 
He does not expect advertising 
to pot any vets out of business. 

The Royal Institute of British 
Architects, which claims that 
pressure to allow architects to 
advertise was internally gene- 
rated and did not come from 
the Government, says the end- 
ing of mandatory fee scales is 
likely to make its members 
more businesslike. Although it 
is early days yet, RIBA reckons 
that having to justify fees and 
itemise bills will “ enable 
architects to sell more sendees 
— albeit at keener prices.” 

Officials at the OFT are 
cautious about the impact that 
advertising will have on pro- 
fessional fees generally. They 
expect some lowering of fees 
in certain sectors. But nobody 
seems to foresee either wide- 
spread closures , of professional 
firms or an overnight collapse 
of prices. 

The limited evidence avail- 
able from abroad suggests that 
advertising is a weapon that 
can backfire. 

Most developed countries 
place much the same restraints 
on their professions as Britain. 
But in 1977, a U.S. Supreme 
Court decision in effect opened 
the door to promotional adver- 
tising by American lawyers 
after a 71-year ban. Even so, 
the American Bar Association 
reports that lawyers have not 
exactly been jostling each other 

to walk through that tbor.^knitc 
of these who bave crossed 
threshold bare found, it a 
chastening experience. 

“A small surrey we can-fed 
out suggests that 13. per cent 
of lawyers have adrertiwtf ^ 
least once since 1977 although 
a bigger proportion are hiring 
PR firms to do titetr-promotion 
for them.” says the ABA.. 

“Some within the legal com- 
munity have advertised very 
successfully. But oibca bad no 
idea what they- were tUrtuz. 
They didn’t know how to handle 
an influx of business when it 
arrived. They’d spend a great 
deal of time taking 10 phone 
calls, out of which they'd only 
get one ciienr. The other nine 
would be nutters or: people 
shopping around or callers 
wanting to know if-they had a 
legal problem at ail.1* 

Nevertheless, some American 
firms have set up legal practice 
chains in shopping centres all 
over the JJS. They have fixed 
price tariffs and have cut their 
costs through the use of para- 
legal staff, word processors and 
standardised forms. 

Back U the UK. solicitors 
show no «£n of such commer- 
cial ambition. But they arc 
eyeing up the traditional terri- 
torial preserve of barristers. 
The Internationa] Bar Associa- 
tion points out that Britain, and 
some of her former territories 
are almost the only countries in 
the world with a "non-lused” 
legal profession: only barristers 
can plead Tor clients in' the 
higher courts—and only solici- 
tors can introduce clients to 
barristers. 

But gow the Law Society is 
Dressing strongly for the re- 
moval of the barristers' mono- 
poly in the higher courts. The 
Government, however, says it is 
" postponing" action on this 
front. 

And Ministers have no im- 
mediate plans for allowing 
chartered accountants the limi- 
ted company status that some 
of them arc sow beginning to 
demand. Such a move—from un- 
limited to limited liability— 
would involve an indemnity 
scheme to ensure adequate 
client compensation and 
changes in the Companies 
Acts. Meanwhile, the EEC 
Eighth Directive, scheduled to 
be fully operational by the end 
of the decade, would allow ac- 
countants to choose whether 

Solicitors are 
eyeing barristers’ 
territorial preserve 

they wanted to be partnerships 
or companies. 

One area where the Govern- 
ment seems likely to content it- 
self with exhortation is in re- 
forming the professions* gov- 
erning bodies and their attend- 
ant professional conduct com- 
mittees. 

Yet the fact that the profes- 
sions have their own machinery 
for dealing with complaints is 
often pot forward by those who 
argue that restrictions on pro- 
fessional groups actuolly help 
to safeguard the public. What 
is perhaps less weH known is 
that the professional bodies will 
hardly ever handle customer 
complaints about negligence. 
These, they say, must be settled 
by the courts. 

Ministers are believed to be 
anxious to see more indepen- 
dent laymen on the professions* 
ruling bodies. But they are not 
expected to force the issue. For 
the moment, at least, they are 
concentrating on the consolida- 
tion of the beach-head they 
have won on advertising. 

At this price a modem factory or warehouse is a 
pleasant surprise. Ready to move in to, down co the last 
coat hook- that’s exceptional value. As are prestige 
offices from £7.00 a sq. ft. all up. That’s Peterborough. 

A thriving business centre only 50 minutes from 
Kings Cross. A city that’s improved the productivity, 
output and profits for hundreds of companies that have 
moved here.Companies like Thomas Cook, Sodastream 
and Therm-A-Stor. 

Games report 
Meanwhile, further word 

reaches me that East Germany 
continues to disgruntled that It 
was obliged to how out of the 
Los Angeles Games. 

Nenes Deutschland, the East 
German paper, reprinted an 
editorial from the Hungarian 
Communist newspaper Nepsza- 
badsag saying that Hungary 
“regretted” that its athletes 
were unable to take part; and 
noting it did sot wish to deny 
the legitimacy of the “ Games.” 
It said the Hungarian Press 
would report on the event. 

My Berlin correspondent telis 
me East Germany’s publication 
of the commentary indicated it 
would also report the Games. 
He says East Germany is parti- 
cularly upset at not being able 
to participate. The East 
Germans had counted on second 
or third place overall for their , 
country. j 

Privet lives 
From the staff magazine of a 
Southampton company: “ One 
tends to think of MPs as rather 
sedentary people, but in fact 
many of them are active sports- 
men. Fencing is very popular 
among Members.”—But their 
favourite pastime, of course, is 
hedging. 

I What can you 
I expect for 
| £2 a sq. ft? 

But you would expea all this in Peterborough. 
What may come as more of a surprise rhan the 

business environment, is the quality of life. Because 
Peterborough is a cathedral City surrounded by 
beautiful country-side; superb homes spanning three 
centuries; an extraordinary choice of cultural and 
recreational activities. 

Perhaps this is why businesses thrive in 
I^terborough. Because people do. 

Send for our information pack. You’ll see that 
you can expect a great deal for £2 a sq. ft. 

T , For your copy, send the coupon or telephone 
John BCHIMIQ on Peterborough (0733) 68931. 

ToudiinCb^PciaboroaghjPEl lUJ.(Teta 32825). 
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Letters to the Editor 

Socially necessary services 
From Mr J. Birch 

Sir,—Unlike Prof Beesley 
(July 20) X was refreshed by 
your second leader on the 
MBuses” White Paper. Unlike 
Prof Beesley, although he con* 
tributed to a critique in the 
White Paper, I have a lifetime’s 
experience of bus operation, in 
the period of growth and in the 
period of decline. My family 
business ran buses for more 
than a century. Yet, with all 
its experience had to opt out 
and, like most other indepen- 
dents, rely on more predictable 
activities such as coaching. 

From this base, I agree with 
your leader that “in his rush 
to unfettered competition Mr 
Ridley may have overlooked 
some more attractive half-way 
houses." The idea of tendering 
(by lowest level of subsidy) for 
socially necessary but un- 
commercial services started in 
the bus industry — which is 
much maligned in the White 
Paper, The trouble is that, 
although the Government has 
adopted this idea. It couples it 
with freedom for others to 
cream off the best parts of 
such services, thus requiring 
greater subsidy on the 
remainder. The Government 
seeks to escape its responsibili- 
ties. leaving the county councils, 
with insufficient money, to take 
the blame for the - inevitable 
further decline in services. 
Contrary to the dubious analysis 
in the White Paper, the scope 
for private operators to run 
more services Is relatively 
small. 

Certainly, there would be 
gains for some operators and 
some passengers, and central 

government would save some 
money, but other people would 
quite unnecessarily be deprived 
of services vital to them. 

Prof Beesley is right to say 
we should look at the actual 
arguments and evidence of the 
White Paper. It repeatedly 
speaks of the success of the 
trial areas, but Annex 8 does 
not justify the claim. -More- 
over, it clearly implies that 
financial savings in Norfolk 
were due to deregulation: the 
Government knows that that 
was not the case. The paper 
further claims that the 
“ Conservative Government" 
attempted in 1974 “to deregu- 
late services provided by small 
buses." I was personally In- 
volved at that time and deregu- 
lation was not intended. The 
aim was only to relax licensing 
and this would have been 
limited so as to avoid under- 
mining existing bus sendees. 
Again, die assessment of de- 
developments following the 
1880 Act stands the reality on 
its bead. Disadvantages were 
not hidden. The great expan- 
sion of bus services during the 
next quarter-century simply 
could not have taken place 
without that legislation. 

So. I agree with Professor 
Beesley that we need to 
examine the detail of the 
White Paper. Such examina- 
tion indeed shows your leader 
was a shrewd piece of analysis. 

To conclude, the best part of 
the White Paper is the first two 
paragraphs which so accurately 
set the scene ... and these are 
thereafter so unfortunately 
forgotten. 
John H. Birch, 
6. Woodside Park Road, 
Finchley, N12. 

The Iran-Iraq war 

Brighton west pier 

Conserving the heritage 
From the Managing Dirceior, 
Norfolk Resort Hotel. 

Sir, — Opening the debate on 
the priority of conserving our 
heritage. Sir Roy Strong (July 
26) highlights the need to 
establish a critical path. 

To extend his comment fur- 
titer, surely it is important to 
include as part of any review 
of expenditure, heritage that 
could be lost for ever? 

As an example, the west pier 
in Brighton, a masterpiece of 
Victorian engineering and de- 
sign could be saved from col- 
lapse into the sea for £2m. If 
an opportunity of saving such 
a structure is passed up, it is 
not just a matter of loss to a 
foreign country but a loss to 
eternity. 
Robert P. Field. 
Kings Road, Brighton* 
East stissex. 

Sellafield and inspection 

l 
■' Regcentricity and management 

From Professor R. Revans 
Sir, — I must congratulate 

you and Mr Michael Dixon for 
advising your readers on the 
dangers of much that, over the 
last 30 years, has passed for 
management development And 
I most add how flattered I 
feel to see your references to 
my own efforts for even longer. 
But we must be waxy. It Is not 
enough to regret the past; we 
must put managements on their 
guard about the future. 

You recount (July 16) some 
of the history of action learn- 
ing, and go on to mention that 
"some more recent practi- 
tioners attempt to reduce what 
they term the method's 
•Regcentricity* ” — a neologism 
suggesting I had some part in 
developing the idea. In advocat- 
ing it since 1945 I have been 
opposed by the stupid and 
ridiculed by the clever; in half 
a lifetime I have twice resigned 
my job as head of some educa- 
tional body known across the 
world, in order to protect the 
idea, and, on each occasion, 
sacrificed my pension rights. 
Only the contempt of the 
experts directed at my 
endeavours sustained me as one 
decade succeeded another. 

We are now, it seems, to wit- 
ness new forms of academic 
resentment: attempts to reduce 
“Regcentricity." But they, too, 
will faiL For the practitioners, 
as they are called, axe careful 
never to commit their original 
thoughts to writing. The litera- 
ture of action Learning is little 
other than my own hundreds of 
papers, certainly across the 
desert years. Pronouncements 
by others (such as Mr Garratt 

in your current article about 
the rate of learning needing to 
equal or to exceed the rate of 
change) merely repeat the 
simpler arguments of my early 
work. I am glad; of course, that 
such repetitions may help my 
ideas to spread. .. But there is 
a serious danger. By carefully 
avoiding all written record of 
their achievements, they both 
deprive managements of any 
TTIMW of assessing the value of 
their services, and they can 
diffuse the rumour that action 
learning has made great 
advances only since the prac- 
titioners took it into their care. 
I observe that BO reference is 
made to the papers that do exist 
about what has been done, save 
to the book insinuating the need 
to have a go at “ Regcentricity.” 

Management needs to look 
out Calling in the new experts 
will lead to more trouble than 
did dealing with the last; they, 
at least; bad published 
thousands of books about what 
they had to offer. Managements 
might have been too busy to 
read them, and thereby could 
not find means of evaluating how 
worthwhile were the courses 
built upon them. The business 
schools, now faced with criti- 
cisms in every land, can at least 
protest that management could 
well have known what It was 
letting itself in for by looking at 
the literature. The new lads 
(and lassies) calling themselves 
the action learning practi- 
tioners cannot even point to 
anything they thought up on 
their own. 
(Professor) Reg Revans, 
8, Higher Downs, . 
Altrincham, 
Cheshire. 

From Mr D. Lowry 
Sir,—Mr Fishlock, your 

science editor, reported (July 
24) that at the Press conference 
held on the publication of the 
“Report on the investigation of 
the possible increased incidence 
of cancer In West Cambria,” its 
chairman Sr Douglas Black 
commented repeatedly on the 
importance of comparing the 
risks of radiation “not with 
zero risk but with the rides of 
other ways of generating elec- 
tricity." 

Sir Douglas is. of course, 
correct in sting on this 
broad perspective. But his 
insistence on breadth doesn’t go 
far enough. The reason is that 
Wlndscale (Sellafield) is not 
just a facility dealing with 
nuclear electricity but is also 
part of British Nuclear Fuel’s 
(BNFL) military processing 
system. 

This was made clear by Mr 
Fishlock over seven years ago 
in bis article, “A sane approach 
to non-proliferation” (March 8 
1977). where In dwmgring the 
operation of Wlndscale and 
British voluntary accession to 
nuclear safeguards Mr Fishlock 
stated: “The terms (of the 
safeguard agreement) will how- 
ever safeguard UK military 
interests by excluding inspec- 
tors from parts of the [Wind- 
scale] plant storing or process- 
ing plutonium metal for 

weapons. Physical and chemi- 
cal changes in nuclear explo- 
sives require that It be 
reprocessed at regular intervals. 
This is the over-riding reason 
why the Government will give 
the go-ahead to British Nuclear 
Fuel’s plans to spend £245m re- 
developing its existing 2JKX) 
tonne reprocessing plant at 
Wlndscale. 

This being so, it is surprising 
therefore to find Sir Douglas, at 
the Press launch, not address- 
ing Windscale’s military role 
and the contribution this acti- 
vity makes to radioactive pollu- 
tion. The surprise is accentu- 
ated by the fact that in late 
1982. in Cambridge. Sir Douglas 
acted as joint chairman to a 
major international conference 
of doctors sponsored by the 
International Physicians for the 
Prevention of Nuclear War 
(IPPNW). 

This leaves one wondering 
whether Sir Douglas was told 
not to address the implications 
of the military link If so. this 
may well mean the “ Black 
Report's” results are a good 
deal less than comprehensive 
as the isolated reference to the 
15 per cent military contribu- 
tion to radioactive discharge 
appears to rely entirely upon 
evidence submitted jointly by 
the Ministry of Defence and 
BNFL with no. independent 
source.to..counterbalance 
David Lowry, 
Energy Research Group, 
Open University, 
Walton Hall, 
Milton Keynes, Bucks. 

Change and the price mechanism 

Advice from professionals 
From the Chairman, 
Daryl industries. 

Sir.—“.. . advice from a 
bank manager is not impartial ” 
according to Ian Hamilton 
Fazey (Management Page, July 
24) quoting ins accountant 
friend's advice to would be 
entrepreneurs that they should 
not automatically believe that 
bank managers are trusted 
friends and advisers. 

Quite right, Mr Fazey, but why 
limit this very valid criticism to 
just one kind of professional? 
Are the accountants, architects, 
»/jte agents, surveyors, stock 
brokers, insurance brokers, 
doctors, dentists and lawyers 
fundamentally different? 

No, just as the bank man- 
agers, they are in it for the 
money. Emulating manual 
workers, they form trade unions 
to protect themselves and 
achieve the highest possible 
rewards, although calling these 
unions professional bodies be- 
cause it sounds so much more 
genteeL There is nothing 
wrong in so doing and the 
motives are quite understand- 
able, but it galls me when 
these protective organisations 
are presented as protectors of 
the public. 

Of course, any professional 
who wants to get on will culti- 
vate the complementary pith 
fessions by social contact, golf 
club, rotary or the masons. So 
when your solicitor recom- 
mends an estate agent or a 
building society, there is every 
likelihood that the customary 
introductory commission will 
change hands at a later date. 
Again, I would not fault this 
of a hard nosed commercial 
practice, just the concealment 
approach behind an aura of 
high flown respectability and 
professional ethics. 

Mr Fazey’s friend — Mr A — 
Is proud that be is a member 
of the Institute of Chartered 

Accountants whose duty is 
always to bis clients. Nonsense, 
bis first duty is to bring home 
money to bis wife and children, 
then the client comes into the 
picture. 

Mr A chatters on about there 
being no avenue open for com- 
plaining about the bank 
manager or suing him for 
negligence in giving wrong 
advice. Sounds good, but Mr A 
keeps his tongue In cheek 
because he knows just how fire- 
proof be is. 

Let’s suppose that a dis- 
gruntled client decides to sue, 
and sets about finding a soli- 
citor and another qualified 
accountant to act as his expert 
witness in the court. He’ll have 
a problem in finding them 
because of the unwritten law 
about not attacking a profes- 
sional colleague. If persistent 
enough and persuasive enough 
to secure the services of a 
lawyer and accountant in court, 
he then comes up against the 
problem of the judge who was 
also a member of a professional 
body when he was a barrister. 
This fact does not preclude 
obtaining justice, it only means 
that it is that much harder to 
win than indicated by the facts 
of the case. 

Not only has the disgruntled 
client little hope of succeeding 
in an action against a member 
of a professional body, he has 
to overcome the fact that the 
defendant will have the benefit 
of professional insurance. 
Frankly, this means that the 
plaintiff is on a hiding .to 
nothing, because the costs in- 
volved are horrendous and 
could easily bankrupt the 
plaintiff, whereas the defendant 
will suffer some adverse publi- 
city if be loses, but that will 
only be a seven-day wonder in 
the local paper and soon dies 
down. 
Melville Bernstein. 
Alfred Road, 
Wallasey, WirraL 

From Mr J. Dean. 
Sir,—-Like all economists, 

Samuel Rrittan (July 19) has a 
healthy respect for the effec- 
tiveness of the price mechanism. 
It induces change with an 
effectiveness and speed which 
nothing else can, and we inter- 
fere with it at our peril. 

‘ It. is weH known that Mr 
Britton befieves that this prin- 
ciple operates as much in the 
labour market as any other, 
but Ms latest article on market- 
clearing wages suggests that 
this subject is now becoming an 
obsession with Mm. Someone 
should tefl him, because it is 
warping ids wider judgment. 

His view is that when unions 
exercise their monopoly power 
to force up wages the result is 
either more inflation, which des- 
troys the value of the higher 
wages, or a reduction of profits, 
wbdeh cuts back output and 
hence jobs. Either way, the 
unions lose, or at least fail to 
gain. 

I think this is the way Mr 
Brffttan imagines it to be, rather 
than the way it is: From 1970 
to 1980, tiie consumers expendi- 
ture deflator went op 3] times, 
income from employment went 
up 4$ times, and gross trading 
profits went up five times. Two 
major bursts of inflation cer- 
tainly did occur, but they were 
largely due to external events, 
notably higher odd prices, and 
the labour wage rate increases 
which followed were largely 
reactions. 

Inflexible wage rates have 
always been an important prop 
of the arguments of classical 
and neoclassical economists 
when explaining why the system 
falls to work smoothly; the 
Keynesians thought it was more 

complicated. I am not sure 
where Mr Briltan now stands, 
bat so far aH the schools have 
fallen down on the tea1 issue 
here, ie, how does an economy 
achieve relatively painless struc- 
tural change? 

The deplorable events sur- 
rounding the cool strike which 
Mr Brittan draws into his 
article have nothing to do with 
flexible wage rates. They are 
simply a reflection of the fact 
that nobody, whether coal 
miners or journalists, likes 
change which is imposed on 
them. Unfortunately change is 
a fact of industrial life, and 
the unsolved question is how it 
can be brought about as pain- 
lessly as possible. The issues 
are not just economic; they are 
also social. It is open to ques- 
tion whether the institutions of 
our society can tolerate the 
rate of change now occurring; 
they are unlikely to if we pro- 
pose narrow economic remedies. 
Market-clearing wage rales, 
with the additions they make 
to uncertainty, might add more 
to our stock of troubles than 
they take away from it. 

One does not have to quarrel 
with Mr Britton’s view that the 
lower the level of wages, the 
more people will be employed, 
to feel that this approach will 
push us towards a labour- 
intensive society which is 
neither desired nor desirable, 
and that the history of the 
two hundred years since the 
industrial revolution tells us 
that in the end labour-saving 
devices benefit everyone, labour 
included. If the early textile 
workers reoHy bad accepted 
market-clearing wages when 
times were bad (they didn’t— 
they became unemployed) would 
the flying shuttle have been 
adopted or would we still be 
weaving doth by band? 
J. M. Dean. 
87, Woodcote Valley Road, 
Purley, Surrey. 

British Telecom’s finances 
From the Board Member 
for Finance, British 
Telecommunications 

Sir;—The chart accompanying 
Max Wilkinson’s informative 
article (July 26) gives a wrong 
Impression of British Telecom’s 
current financial position and 
our standing in the world tele- 
communications community. 

The figures you show came 
from our accounts for 1982-83, 
which included a supplementary 
depreciation charge. Since then, 
however, we have published 

our latest figures (July SO), 
using the historical cost conven- 
tion, These show a profit of 
£990m (about $l-3bn) on a turn- 
over of £6£bn (about ?9,2bn), 
for the 12 months ending March 
31, 1984. 

Our customers will wish to 
be reassured that in this con- 
text British Telecom's financial 
performance compares favour- 
ably with AT & T’s reported 
figures for the year ended 
December 1983. 
F. D. Perryman. 
2-12, Gresham Street EC2. 

Stalemate in the Gulf 
By Roger Matthews, Middle East Editor 

IRAN’S OIL exports from Kharg 
Island, its vital terminal in the 
Gulf, were last week running at 
about 1.8m barrels a day— 
almost as high as they have been 
at any time since the war with 
Iraq started 46 months ago. 

Not a single tanker has been 
sunk and no cargo irrevocably 
lost since Iraq announced a 
total exclusion zone around the 
terminal on February 27. At 
the time the threat appeared 
potent. Iraq had taken delivery 
of five French-built Super- 
Etendard aircraft which, with 
their Exocet missiles, immedi- 
ately evoked memories cf 
Argentinian successes against 
the British navy during the 
Falklands conflict. 

The exclusion zone remains 
officially In force and Iraq is 
still pledged to attack any ves- 
sel entering the area around 
Kharg. However, to date, the 
only real cost to Iran appears to 
be the average $2.6 per barrel 
discount it is having to offer 
tanker owners in order to ran 
the putative blockade. 

Nevertheless in Baghdad the 
exclusion zone has been a total 
success. “Siege of Kharg proves 
effective. Iran’s economy para- 
lysed," newspaper readers were 
told last week. President Sad- 
dam Hussein still assures a 
weary population that Iraq has 
the capacity to strike at any 
target in Iran and will deal 
“crippling blows” to that 
country if it dares to launch 
another ground offensive." 

In Tehran the offensive for 
which up to 400,000 men have 
been assmbled remains 
imminent, as it has been for 
the past four months. The 
mullahs hesitate to order the 
assault but Iraq is not pushing 
them into taking a decision. 

The huge concentration of 
men, just a few minutes flying 
time from Iraq's forward air 
bases is virtually unharried 
from the air. “ The best stocked 
shooting gallery in the history 
of modern warfare and almost 
defenceless against sustained, 
determined air attack," com- 
mented one Arab diplomat in 
Baghdad. “ I simply cannot 
understand why the Iraqi air 
force spends most of its time 
on the ground" 

The lack of urgency from 
either side could indicate that 
the futility of the war and its 
shocking cost of at least 
250,000 lives is beginning to be 
appreciated. Perhaps, as some 
Islamic states believe, a fresh 
peace initiative could now 

prove fruitful. However it is 
more likely that the stalemate 
has become more clearly de- 
fined. Iran has the greater Will 
to continue the war, but lacks 
the capacity to achieve victory. 
Iraq has no realisable objec- 
tive other than peace, but is 
incapable of using its military 
advantages to force Iran to 
the negotiating table. 

Some Iraqis will admit, even 
at official level, that the two 
armies could face each other 
across the border for another 
four years. The war would be- 
come as institutionalised as the 
Arab-Israel conflict, with occa- 
sional bursts of military 
activity which do little if any- 
thing to resolve the dispute. 

Simultaneously, the war has 
become the focal point, almost 
the raison d'etre, for both 
regimes. Their legitimacy and 
their right to demand popular 
support can no longer be 
separated from the war effort 
Decisions on . whether to inten- 
sify die land or sea war may, 
in future, be more indicative 
of domestic political pressures 
than of more objective military 
assessments- 

Those pressures are 
primarily economic, particu- 
larly for Iraq. Its ports have 
been closed since the start of 
the conflict and it is heavily 
dependent on financial support 
from Saudia Arabia and 
Kuwait President Hussein has 
all but given up the pretence 
that the war will not have a 
drastic effect on Iraqi living 

Graham Lever 

standards. The doors slammed 
shut on major development 
project 18 months ago and the 
country’s import bill has been 
halved. A growing list ol 
“ luxury" consumer items is 
increasingly available only at 
inflated prices on the booming 
black market 

Those foreign companies re- 
maining in Baghdad are relieved 
that the Government has at least 
partially come to grips with the 
new economic realities. Most 
have completed negotiations for 
deferred payment schemes and 
the Central Bank is generally 
adhering to the schedules which 
have been agreed. Iraq has 
also succeeded in acquiring 
external financing for essential 
imports and for some existing 
projects, often with foreign 
government credit guarantees. 

Even so, Iraq's foreign trade 
deficit may still amount to some 
S3bn this year, to which must 
be added the cost of financing 
the war and foreign workers’ 
remittances when seeking to cal- 
culate any approximation of its 
total hard currency require- 
ment The figure is unlikely to 
be less than $8bn in 1984 and 
could be much higher. With 
the price of oil continuing to 
soften and Iraq’s commercial 
borrowing capacity severely 
limited by the international debt 
crisis, the role of Saudi Arabia 
In sustaining the Iraqi economy 
has become even more critical. 

It has been obvious for the 
past two years that the only 
way Iraq can lessen this de- 

pendence is by acquiring addi- 
tional oil export facilities. 
Apart from expanding the 
capability of the sole operating 
pipeline to Turkey to nearly 
1m b/d, Iraq has been showing 
a curious lack of urgency in 
pursuing the alternatives. 

The most likely option re- 
mains a 500,000 b/d spur line 
to link up with the Saudi cast- 
west pipeline as the forerunner 
to a wholly Iraqi pipeline across 
Saudi Arabia, capable of carry- 
ing 1.5m b/d. Despite the 
enthusiasm of the U.S., the 
Iraqi leadership is still wary 
about an alternative suggestion, 
a pipeline to Aqaba in Jordan, 
because it would terminate 
only a few miles from Israel 

The UJ3.. however, has been 
advising Saudi Arabia that 
should Iran ever seek to make 
good its threat to shut the 
Strait of Hormuz, the Kingdom 
wilt require the full 1.8m b/d 
capacity of the east-west pipe- 
line for its own crude. Because 
of this, Saudi Arabia is now 
studying a plan to expand the 
capacity of the pipeline to 2.5m 
b/d, the best indication yet that 
the Iraqi spur-line may get 
underway fairly soon. 

The timing of the construc- 
tion may depend on Saudi 
Arabia's assessment of world 
oil demand. During the second 
quarter of this year production 
by members of the Organisation 
of Petroleum Exporting Coun- 
tries exceeded demand by about 
1.8m b/d. Spot prices for 
Arabian light are nearly $2 
below the official Ooee price. A 
swift end to the Gulf war could 
shatter Opec’s strategy of hold- 
ing together its fragile produc- 
tion sharing pact until the 
hoped-for resungence In world 
demand towards the end of 
1985. 

An additional 500,000 b/d of 
Iraqi crude in about 18 months' 
time could be far more easily 
accommodated. If current prices 
are maintained this would 
approximately halve the annual 
subventions which Baghdad 
needs from Saudi Arabia 

Since February Iraq has been 
trying to demonstrate the dan- 
gers of the war spreading to 
involve other countries in the 
region and perhaps even the 
UJ>. and the Soviet Union. So 
far, it has failed. But in the 
absence of any other strategy, 
Iraq is certain to continue its 
arracks on Gulf shipping. To do 
otherwise would be to admit 
that the war will continue for 
just so long as Iran wishes it 
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Dorchester 
deal may 
add 25% 
to London 
hotel values 
By Arthur Sandies in London 

THE DORCHESTER bote! in Lon- 
don's Park lane has been sold to a 
UR.-owned group for a figure offi- 
cially “around £40m", but said to be 
nearer £50m, in Britain's biggest 
single hotel deal 

The sale by a Middle Eastern con- 
sortium to Hong Kong-based Re- 
gent International Hotels, a private 
company controlled by American 
Mr Robert Burns, may have added 
as much as a quarter to the value of 
luxury London hotels overnight 

The price, equivalent to at least 
£140,000 for each of the Dorches- 
ter’s 285 rooms, even allowing for 
the high number of suites, would 
put a £80m tag on bigger nearby 
properties, such as Trustbouse For- 
te’s Grosvenor House, the Hilton 
and Grand Metropolitan's Inter- 
Continental 

The much smaller, Canadian- 
owned Inn on the Park would still 
be worth nearly £30m. 

Regent has acquired the hotel 
with backing from Williams & 
Glyn’s, Manufacturers Hanover 
Trust and the Merrill Lynch Capital 
Markets Group. Between' them, the 
banks have put up about 80 per cent 
of the capital much of it in loans. 

The exact nature of the finanriai 
package is understood to be still un- 
der negotiation. 

For the moment, however, the 
Dorchester will be owned by Re- 
gent Dorchester, a UK-registered 
company 50 per cent owned by Re- 
gent International and the rest by 
other investors. The hotel will be 
managed by Regent International 
The main investors are ChrisweU 
and Waverley, two UR. groups. 

The Dorchester has been on the 
market for some time and conten- 
ders are believed to have included 
Meridiem the Air France subsid- 
iary, and Westin, the UR. hotel 
chain. Only Regent was willing to 
meet the kind of price that the Dor- 
chester's owners were suggesting. 

The hotel built in 1931, was 
bought by an Arab syndicate from 
McAlpine family interests for £9-5m 
in 1876. A Lebanon-based group 
took over in 1979 for a reported 
£17DL 

Since then, the owners have 
spent more than £ 12m on refurbish- 
ing the property. 

Regent runs 14 other hotels in the 
UR. and the Pacific basin - notably 
in the Far East and Australasia. Its 
flagship is the Regent in Hong 
Kong, a 602-roomed waterfront ho- 
teL The Dorchester is the group's 
first European purchase hit will 
not, according to Mr Burns, be the 
last 

Regent plans further refurbish- 
ment of the Dorchester. About £2m 
has been earmarked for further air- 
conditioning. 

Mr Burns said be was delighted 
to get the Dorchester because “it is 
one of the great hotels of the 
world." 

Conventional hotel wisdom is 
that to make economic sense, hotels 
must charge in pounds per night 
the capital cost of a room in thou- 
sands. Thus a room that costs 
£25,000 to build and furnish is 
priced at £25 a night On that basis 
the Dorchester rate would be £140 a 
night 

Present rates range from £85 for 
a basic single, E105 for a double and 
from £150 to £500 for suites. Mr 
Burns said that those prices would 
rise only roughly parallel with infla- 
tion. Mr Udo Schlentrich, Dorches- 
ter's general manager, said in- 
creased revenue would come partly 
from Regent's ability to market the 
hotel at seasons of the year when 
London was quieter. 

Steady growth 
for Germany 
Continued from Page 1 
In the longer term, the report 

sees possible difficulties for the 
economy unless company profits 
can be boosted, greater use be 
made of risk or venture capital and 
the country's threatened position in 
some hjgb-technology sectors be 
shored up. 

IBM, British Telecom 
plan joint venture 
BY GUY DE JONQUIERES IN LONDON 

IBM, the world's largest computer 
manufacturer, plans to form a joint 
venture with British Telecom to 
build and operate a sophisticated 
UK network designed to cany a 
wide range of electronic informa- 
tion services. 

The proposal involving invest- 
ment of several tens of millions of 
pounds, seems likely to provoke a 
political controversy ahead of the 
sale of shares in the organisation, 
planned for this autumn. 

ICI, the largest British-owned 
computer manufacturer, said yes- 
terday it would press the Govern- 
ment not to grant a licence for the 
planned joint venture. ICL, which 
wants to set up a similar network of 
its own, complained that the pro- 
posal would give BT and IBM an 
unfair advantage. 

Istel the information systems 
arm of the BL automotive group, al- 
so expressed concern. It said that 
British Telecom appeared to be act- 
ing to strengthen IBM’s proprietary 
computer network standards when 
the Government was committed to 

promoting internationally agreed 
standards which were not con- 
trolled by any one company. 

The planned joint venture - 
which would be linked to BTs other 
data networks - would use IBM’s 
own data communications tech- 
nique, Systems Network Architec- 
ture. Its chief executive would come 
from IBM and it would initially be 
controlled by computers installed at 
the company’s large data process- 
ing centre in Warwick, in the Brit- 
ish Midlands. 

BT said a joint venture with IBM 
would enable it to establish rapidly 
a range of advanced “value-added 
network" services such as electron- 
ic mail and computer database 
links of interest to many customers 
in industries such as insurance, 
banking and retailing. 

Although the market for such ser- 
vices is still small, future applica- 
tions are expected to include com- 
puterised ticketing and billing, elec- 
tronic payments systems and bank- 
ing and financial market transac- 
tions. 

Half of BTs business customers, 
including many larger British orga- 
nisations and local subsidiaries of 
multinational companies, already 
use IBM computers. Before its 
agreement with BT, IBM was stu- 
dying proposals to setup a UK com- 
munications network of its own. 

British Telecom and IBM expect 
to announce detailed proposals for 
the joint venture, which would be a 
separate subsidiary, in the early au- 
tumn after giving it further study. 
The Government, which will seek 
public comment on the project, is 
not expected to decide whether to 
grant a licence until after BT is 
privatised. - 

The proposal confronts the Gov- 
ernment with a difficult choice. It 
must seek to reconcile its aim of 
giving BT greater commercial free- 
dom with objections from UK sup- 
pliers, such as ICL, that it would be 
hard to compete against a joint ven- 
ture owned by two companies 
which dominate their respective in- 
dustries. 
Mercury wins concessions. Page 9 

Two-nation trade agreements 
may threaten Gatt’s authority 
BY ANTHONY McDERMOTT IN GENEVA 

THE GENERAL Agreement on Ta- 
riffs and Trade (Gatt) is deeply con- 
cerned that an increase in bilateral 
trade deals by industrialised na- 
tions, particularly the UR., might 
undermine its role as a regulator cl 
world trade rules, officials said yes- 
terday. 

They were speaking as the Gen- 
eva-based organisation published a 
report that noted that trade ten- 
sions between the UR, Japan and 
the EEC were "more marked than 
ever” in 1983. Difficulties in the 
steel and agricultural sectors were 
followed by "concern over the pos- 
sibility of new restrictions affecting 
additional industrial ami agricultur- 
al products." 

The report, a review of Gait's ac- 
tivities in 1983 and the early part of 
tins year, said there was evidence' 
that the leaders of the main indus- 
trial powers "recognised the need to 
control and reverse the drift away 
from policies consistent with Gatt 
principles." 

Privately, however, officials con- 
ceded that Gatt was worried about 

the tendency towards bilateral 
. trade deals, such as those being ne- 
gotiated by the UR. and Canada' 
and Israel and about the possibility 
that negotiations on such issues as 
the transfer of services and high 
technology might eventually slip 
beyond the organisation’s grasp. 

They cited recent indications that 
the UR. might try to press ahead 
with talks on liberalisation of trade 
before Gattfs 90 members were 
ready for global negotiations. 

In an interview with the Wash- 
ington Post recently, Mr Michael 
Smith, the Deputy UR. Trade Rep- 
resentative, said "We are not going 
to wait for a consensus to develop" 
among all Gatt members for a new 
global round of talks. 

He said the Administration's at- 
tempt to set up bilateral trade deals 
was intended to prompt large trad- 
ing nations to develop “the political 
will to move the system forward” af- 
ter five or six years of stagnation. 

Gatt officials believe that might 
result in unnecessary pressure for a 
premature round of ministerial 

talks to succeed those held in Gen- 
eva in November 1982 and a possi- 
ble further decrease in the-organi- 
sation's Influence. 

Officials emphasise that much 
work remains to be done before 
there can be serious talk of a new 
round of talks. The Reagan Admin- 
istration wants negotiations to deal 
with trade in services, high technol- 
ogy and agriculture - areas not 
covered .by previous .Gatt agree- 
ments. 

More optimistically, the Gatt re- 
port comments that, in 1983, for the 
first time for several years, Inter- 
national trade policymakers ... 
were able to discuss issues and ne- 
gotiate against the background of 
an improving economic situation.” 

Turning to developing countries’ 
debt, it adds: "A viable long-term so- 
lution ... will require in addition to 
the maintenance of capital flows at 
the necessary levels, a substantial 
expansion of their export-earning 
capacity, which can take place only 
on the basis of a new process of 
trade liberalisation.” 

UK miners’ union fined £50,000 
BY OUR LONDON STAFF 

BRITAIN'S striking miners are 
heading for a confrontation with 
the Government's labour laws after 
a High Court judge in London yes- 
terday fined their anion’s South 
Wales area £50,000 ($65,400) for con- 
tempt of court 

Mr Justice Park gave the area un- 
til tomorrow to pay the fine or face 
sequestration of its assets. Within 
minutes of the judge’s decision, the 
South Wales area of the National 
Union of Mineworkers (NUM), 
meeting in emergency session, is- 
sued a statement strongly indicat- 
ing that the ruling would be ig- 
nored. The court action arises out of 
picketing in the miner's dispute, 
which is now in its 21st week. 

Defiance of the court might in- 
volve the union movement in its 
most serious battle with the Gov- 
ernment's employment laws since 
last December's dispute between 
the National Graphical Association 
and Mr Eddie Shah, owner of Mes- 
senger Group Newspapers at Stock- 
port, near Manchester. 

The judge said NUM area offi- 
cials had broken orders made on 
April 17 restraining them from in- 
terfering with lorries owned by two 
Gloucestershire haulage companies 
carrying coke from the British Steel 
Corporation’s Port Talbot works in 
South Wales. 

He gave the two .companies - Ri- 
chard Read (Transport) and George 
N. Read - leave to issue writs of se- 
questration against the assets of 
the South Wales NUM. 

Mr Justice Park did not say 
whether the sequestration writ 
would cover the whole of the 
union's assets or be limited to cover 
the fine and costs of sequestration. 
However, the companies’ solicitors 
said later that all the assets could 
be seized 

The judge ordered sequestration 
after being told of newspaper re- 
ports that the union's full-time offi- 
cers and staff were given six 
months' salary to bank in their own 
accounts to prevent the NUMs as- 
sets’ being seized- Tim union is also 

believed to have sent funds abroad, 
and individual South Wales 
branches have withdrawn funds 
from bank accounts. 

Those moves may cause practical 
difficulties for sequestrators - no- 
tably tracing any funds abroad — 
bit they will have extensive legal 
powers to seek out and seize assets. 

The South Wales NUMs assets 
were estimated at £3m before the 
strike, Elm of them invested in 
stocks and shares. 

Defiance of the court might lead 
to further fines. Mr Richard Read, a 
millionaire haulier, celebrated with 
his nephew George last night and 
warned the NUM that *if they 
choose to ignore this ruling we shall 
have no hesitation in pursuing this 
action.” 

All the indications yesterday 
were that the Welsh NUM leaders 
would not pay the fine, but would 
simply "sit tight" until after tomor- 
row's deadline had passed. 

Court hearing. Page 8; print union 
must pay, Page 8 

Former Baldwin chief sued for $lbn 
BY WILLIAM HALL IN NEW YORK 

MR MORLEY P. THOMPSON, for- 
mer chief executive of Baldwin-Un- 
ited and architect of the UR. 
grotto’s rapid but catastrophic 
growth in the financial services 
business, has been sued for SI bn 
damages by Arkansas insurance of- 
ficials in what is believed to be one 
of the biggest legal claims against a 
corporate executive. 

Ms Linda Garner, the Arkansas 

insurance commissioner who 
been playing a leading role in su- 
pervising the various Baldwin-Unit- 
ed insurance companies which ran 
into financial difficulty last year, 
has filed a suit in Polaski County 
Court, Little Rock, Arkansas. It 
claims that Mr Thompson is per- 
sonally responsible for Slbn in 
damages as a result of mismanage- 
ment, negligence and breach of re- 

sponsibility in running the three 
Baldwin insurance subsidiaries 

The suit alleges that Mr Thomp- 
son "used the insurance companies 
as financial fuel for the ttapanmnn 

of the Baldwin empire.” Mr Thomp- 
son resigned last year, some time 
before the company, which started 
life making pianos, filed for protec- 
tion under Chapter 11 of the UR. 
bankruptcy code. 
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U.S. lending crisis ‘diminishing’ 
Continued from Page 1 

surance and real estate brokerage 
activities. 

On the international economic 
situation Mr Volcker said that al- 
though some developing countries 
were not in a position to repay 
loans in "large volume" the fact that 
they are able to service them allows 
such loans to be regarded as “statis- 
factary." 

Mr Volker’s remarks on the do- 
mestic economy repeated his testi- 
mony on monetary policy last week,. 

He made it clear again that the 
Fed had not tightened its monetary 
policy since the spring - the Fled 
raised the discount rate to 9 per 
cent an April 6. 

He pointed out, however, that the 
sources of domestic funds supplied 
to the credit markets had fallen be- 
low combined public and private 
credit demands and interest rates 
had tended to move higher during 
the spring in response to titese nuu^ 
ket pressures. 

• The White House is expected 
next week to predict that the UR. 
economy will grow by more than 6 
per cent in 1984, Budget Office 
sources said yesterday. 

The review will also predict that 
the UR. federal budget deficit for 
the financial year ending October 
31 will be about S175bn. 

German 
coalition 
agrees on 
power 
station 
By Rupert Cornwell in Bwm 

WEST GERMANY’S coalition par- 
ties last night reached a laborious 
compromise over the controversial 
new Buschhaus coal-fired power 
station, which should avert the risk 
of an embarrassing defeat in parlia- 
ment 

The deal was struck at a meeting 
of leaders of the three partners, 
chaired by Chancellor Helmut 
Kohl. The Bundestag has been re- 
called for its first emergency ses- 
sion for six years to debate Busch- 
hans today, while the Cabinet is to 
take a final decision tomorrow. 

The qnmwor political storm blew 
op over the refusal of the junior 
government party, the Free Demo- 
crats (FDP), to sanction the planned 
August 1 start-up of the station, sit- 
ed in Lower Saxony near the East 
German border. 

like the opposition Social Demo- 
crats and Greens, the FDP had op- 
posed the scheme, on the ground 
that Buschhaus was not fitted with 
a filter to reduce the emission of 
sulphurous pollutants. ■ 

If tiie FDP had not budged, the 
Government would have been con- 
demned to partiamentaiy defeat 
and seen its credibilily further tm- 
(jfipflTTlRfl- 

The FPD, whose behaviour infu- 
riated Chancellar Kohl not least by 
forcing him to interrupt a holiday in 
Austria, settled for a compromise 
formula, however. 

That involves an agreement to in- 
stall the filter7 earlier than the 1987 
or 1988 date previously envisaged, 
and to operate the station in as en- 
vironmentally acceptable a fashion 
as possible. 

Egypt to 
maintain 
oil prices 
By Richard Johns bt London 

EGYPT yesterday announced un- 
changed oil prices for August in de- 
fiance of the general speculation 
that it would cut its rates in re- 
sponse to the crumbling market 

The decision of the Egyptian 
General Petroleum Corporation 
(EGC) to keep Suez Blend at $28 a 
barrel and not to follow the Soviet 
Union, which last Friday gave no- 
tice of a SL50 a barrel reduction for 
Urals Blend, will give some margi- 
nal support to efforts to maintain 
tiie existing price structure. 

Egypt exports 250,000-300,000 
barrels a day traditionally has 
been regarded as a fairly sensitive 
barometer of market pressures. 

In practice, most of its output 
that is surplus to domestic needs 
has a secure outlet among EGCs 
partners in producing ventures, and 
the three cargoes it him for disposal 
in August have been sold. 

In a thin and weak market yes- 
terday, the buyer-seller range quot- 
ed for Brent Blend was 
$2630-626^5 compared with a 
transaction on Friday at $28.50. 

Nevertheless, the British Nation- 
al Oil Corporation is understood to 
have found customers for all the 
North Sea crude it was to dispose of 
in August 

According to one leading oil com- 
pany, collective production of the 
Organisation of Petroleum Export- 
ing Countries last month ran at 
rather more than 19m b/d. 

The members mainly responsible 
for exceeding the 17.5m b/d ceiling 
were Saudi Arabia, with 5.7m b/d, 
and Indonesia, with L6m b/d. 

The greater part of the 34m bar- 
rels being supplied by Saudi Arabia 
in exchange for 10 Boeing 747s pow- 
ered by Rolls-Royce engines is be- 
lieved to have been placed on the 
market 

The companies involved as in- 
termediaries are widely believed to 
be Shell Atlantic Richfield, G Itch, 
Nippon and Avia (of West Ger- 
many). 

French price 
rises attacked 
Continued from Page 1 

tariffs also rise tomorrow. Another 
increase in petrol prices is expected 

for later in August, after the sharp 
4Jj per cent jump in pump prices 
that caused an outcry in mid-July. 
Paris Metro tickets go up by 5 per 
cent, while the cost of a standard 
baguette loaf rises by 5 centimes 
to FFr 2.55 - in both cases in accor- 
dance with government anti-infla- 
tion guidelines. , 

The telephone price rise will have 
a disproportionately harsh effect on 
low-income subscribers, and will al- 

so hinder the Government's efforts 
to keep the August rise in consumer 
prices down to tiie relatively low OR 
per cent monthly rate seen so far 
during the summer. 

THE LEX COLUMN 

Stormy weather 
for gilts 

It looks as if underwriting share 
issues by electrical companies may 
not be the best way of making mon- 
ey in the Qty of London during Au- 
gust The share prices of both STC 
and Thorn EMI were both trailing 
badly enough yesterday to give the 
institutions a collective headache. 
The easy money these days is ap- 
parently to be made from under- 
writing issues by car manufactur- 
ers. How times have changed. 

Gilt-edged 

It may seem perverse, when the 
London market is wringing its 
hands over sterling and insisting 
that one-year interbank money 
should cost more than 12 per cent 
But the gilt-edged market - which 
after yesterday’s losses is at its low- 
est for almost two years - may at 
last be starting to think about its 
dances of a recovery. All the avail- 
able bad news, from the fragility of 
Opec to the Public-Sector Borrow- 
ing Requirement costs of the min- 
es’ strike, should already be dis- 
counted in p rices. And if nothing 
else, tiie gap in yields between Lon- 
don and New York which seemed so 
impressive a couple of months ago 
has dwindled to such an extent 
that, on past form, the current rally 
in New York should be dragging 
London along behind. 

The short mid of the market, 
dearly, will be without any natural 
buyers so long as the money mar- 
kets remain under exchange-rate 
pressure. And the market has de- 
veloped a picture ot the Govern- 
ment Broker’s funding tactics 
which indicates that any rally, how- 
ever modest, will trigger a volley of 
tranebettes. Without expecting to 
be offered any individually indiges- 
tible tap stocks, the gilt-edged com- 
munity still fears that it is going to 
be kept consistently over-fed, since 
in net terms the authorities will 
probably need to sell a further £5bn 
of stock this year. 

On the grisly assumption that the 
coal strike lasts through tiie finan- 
cial year while the oil price suc- 
cumbs to Opec 'dimensions, tiie 
Government could indeed be left in 
an unpleasant squeeze between 
falling tax revenues and unplanned 
overspending. In that case tiie pro- 
spective amount of funding would 
sit on the market like a dead 
weight but it is probably not the 
outlook most investors have in 

to* 

mind, or seed to. Rather, the gen- 
eral lack of enthusiasm seems 
traceable mainly to concern with 
events in the UR., and particularly 
the effect of Federal Reserve policy 
on the bond market and the dollar. 

In a way this is as it should be, 
since the UR. bond market prob- 
ably matters for the UK chiefly on 
account of its impact on exchange 
rates. But it could be wrong to draw 
the conclusion that a rising dollar 
will continue to be bad for gilts; the 
optimist can reasonably argue that 
the dollar has risen over the week- 
end just because UR. bond yields 
have dropped. 

System X 
British Telecom's new digital ex- 

change at Baynard House in Lon- 
don was presumably intended as a 
showpiece of System X technology. 
As it turns out, continuing installa- 
tion problems -have made the ex- 
change’s strategic position between 
the City and fleet Street an unfor- 
tunate choice for both BT and its 
suppliers in the months before pri- 
vatisation. 

The dull stock market perfor- 
mance of Piessey compared with, 
for example; Ferranti, undoubtedly 
reflects doubts about the success of 
the group's transition to digital tele- 
communications. Piessey has made 
extensive provisions against poten- 
tial difficulties but is paring itself 
against ambitious delivery and 
margin targets. 

It now looks as if Baynard House 
will be cut into the BT network 
some time in October or November, 
roughly four months behind an ad- 
mittedly rather vague schedule. BT, 
which has so far insisted that 
everything must be in perfect work- 
ing order before it throws the 

switch, will probably be ready to 
compromise a little if worries about 
the quality of the whole system un- 
dermine confidence just ahead of 
the notation. 

Despite HTs plan to introduce 
baited duel sourcing for its main 
exchanges, the appearance of any 
fundamental flaw in System X 
would have disastrous conse- 
quences for a capital spending pro- 
gramme which - to judge from the 
last annual report - is already we3 
behind schedule. 

Yet System X capacity installed 
so far is, by all accounts, operating 
smoothly and it is most unlikely 
that the Baynard House difficulties 
reflect any basic flaw. The ex- 
change is, perhaps, the most com- 
plex of this type that BTs suppliers 
- the other being GEC - wilf ever be 
asked to provide, and it is hardly 
surprising that BT itself is proving 
very demanding. A telephone fail- 
ure in the City daring November 
would not enhance the company’s 
flotation prospects. 

Hogg Robinson 
Hogg Robinson has been hying 

hard to introduce more coherence 
to its business portfolio but in the 
Crty of London's eyes it remains 
enough of a mixed bag for Hogg to 
keep its reputation as a potential 
bid target 

The latest set of results, however, 
suggest that the company may at 
last be achieving its objectives. 

There is a discernible improve- 
ment in the expense ratio, new 
management has brought the UR. 
broking partnership into profit for 
the first time, and the travel agen- 
cies have turned in more than 
doubled profits as their high level of 
fixed overheads permitted useful 
volume gains to flow through undi- 
mini shed to the bottom line. 

What is more, a reduced tax 
charge has transformed an unexcit- 
ing 5 per cent increase in pre-tax 
profits - to just over dim for the 
year to March — into a 30 per cent 
rise in earnings a share. 

The management still has some 
way to go, however, before convinc- 
ing tiie CSty that Hogg Robinson 
has shrugged off its lacklustre past 
Computer sendees are under re- 
view following their near £860,000 
swing into loss, while a depressed 
period for renewals in African and 
Middle Eastern insurance broking 
means the group’s traditional activi- 
ties have yet to prove themselves. 
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McDonnell Douglas to 
boost Hughes operation 
BY PAUL TAYLOR IN NEW YORK 

MCDONNELL DOUGLAS, the US. 
aerospace and computer services 
group, said yesterday that it plans a 
major expansion of its recently 
acquired Hughes Helicopters unit 
The expansion is aimoH at winning 
new government contracts, and will 
almost quadruple the size of the 
business by the end of the decade, 
and increase the current 6,200- 
strong workforce to more than 
9,000. 

McDonnell, which acquired the 
helicopter manufacturer for 5470m 
in January from the estate of How- 
ard Hughes, said its board had ap- 
proved an extensive expansion plan 
which would turn the unit into a 
Slbn enterprise in 1985 and S2bn by 
1990. Last year Hughe* Helicopter, 
which is the prime contractor for 
the Pentagon’s latest attack helicop- 
ter, the AH-64 Apache, had sales of 
SSTSm. 

The aerospace group did not de- 
tail the size of its planned invest- 
ment, which is seen as a major 
plank of McDonnell's investment 

programme and recent rapid diver- 
sification strategy. 

Mr Jack Beal, president and chief 
executive of California-based 
Hughes Helicopter, ftp expan- 
sion would have two major thrusts. 
A high-technology engineering fa- 
cility would be established in Mesa, 
Arizona and a fabrication and ord- 
nance center would be set up at Cuf- 
ver City, California "to maximise 
productivity to support our cost and 
schedule commitments on the Ap- 
ache, light helicopters and ard- 
nance programmes." 

Mr Real that Hughes Heli- 
copter is 'positioning itself to win 
the development and production 
contracts for the army’s important 
LHX advanced helicopter pro- 
gramme.” The army is expected to 
order about 6,000 LHX helicopters 
required for scout, attack and utility 
missions from 1992 onwards. 
Iynton McLain in London writes: 
Swing, the U.S. aircraft manufac- 
turer, confirmed last night that it 
had won a SSOOm order from Air 

New Zealand for three 767 twin-jet 
airliners and one fourengine 747 
jumbo jet 

No decision has been made by 
Air New Zealand on the choice of 
jet engines to power the aircraft 
The existing five Boeing 747s in the 
airline’s fleet are powered by Rolls- 
Royce. engines and the RR RB 
211-524 engine for the latest 747 or- 
der would be compatible with the 

- existing jumbo jet engines. 
The decision by Air New Zealand 

to order from Boeing is likely to 
come as a disappointment to Airbus 
Industrie, the European airliner 
consortium, whose Airbus aircraft 
were considered by Air New Zea- 
land. 

In Wellington. Mr David Lange, 
New Zealand's newly-elected Rime 
Minister, said the Airbus was a 
good aircraft, but the Boeing 767 
could Qy from New Zealand to Sin- 
gapore and Tokyo. Initially it will 
be used to reopen Air New Zealand 
services from Wellington to Austral- 
ian cities. 

Gulf acquisition adds $7m to 
Chevron earnings in first month 
BYWKUAM HALL IN NEW YORK 

CHEVRON, the US. West Coast oil 
group which earlier this year paid 
SI3.2bn for Gulf, has reported a 3 
per cent rise in second-quarter net 
income to 5380m and says that after 
financing costs Gulf contributed 
$7m in the first month. 

In common with other major US 
oil companies, Chevron’s improved 
earnings wuna primarily from non- 
ILS. petroleum operations and 
chemical operations. The latest fig- 
ures were boosted by a 540m ex- 
change gain, which compares with 
aS22m loss in the comparable peri- 
od last year. 

Chevron's second-quarter reve- 

nues rose. 7 per oent to STJBm and 
earnings are 4A per cent up.at SL12 
per share. For the first six months, 
Mmings are 12-per cent up at 52.22 
per share and revenues are 5J per 
cent higher at $14JftuL 

Chevron, formerly Standard Ofl 
Of California, says the financing 
costs of the Gulf acquisition totalled 
5126m in the latest quarter. It has 
financed the acquisition so far by 
Sl02bn of new borrowings, $2.4bn 
of the combined companies’ cash 
balances and another SSOOm which 
has been earmarked for the 4 per 
oent of the Gulf shares yet to be 
tendered. 

Unocal Corporation, another 
West Coast US oil group, yester- 
day reported a 33 per emit rise in 
second-quarter- net income to 
$185.7m or SL07 per share. For the 
six months earnings are 37 per 
up at $365Jlm or S2il per share. 

The group says its improved per- 
formance stems from higher do- 
mestic natural gas sales volumes 
and average prices, higher overseas 
crude ofl and natural gas produc- 
tion — mainly from the Netherlands 
and Thailand - increased domestic 
goethermaf production, and im- 
proved prices and volumes for ni- 
trogen fertiliser 

Blue BeU to close five plants 
BY OUR FINANCIAL STAFF 

BLUE BELL, the maker of Wrang- 
ler jeans, is to dose five jeans-mak- 
ing plants in Puerto Rico by Octo- 
ber, making 1,000 workers redund- 
ant The company said it planned to 
move its jeans-making operation to 
its US. plants. 

Mr William Hervey, President of 
Wrangler Menswear said: “In the 
past the plants in Puerto Rico were 
used primarily to fill the heavy de- 
mand in Europe. That demand has 
steadily diminished over the years." 

Blue Bell has agreed a S50 a 
share leveraged buyout proposal 
which will the company pri- 
vate. 

. Meanwhile Levi Strauss, the 
world’s largest clothing maker, has 
made a further downward revision 
in its expected profits for 1984 to be- 
low 597m, or less than half the fig- 
ure last year, when the company 
made 51945m on sales of S2.7bn. 
This news follows a disappointing 
second quarter when Levi’s net in- 
come fell 85 per cent to $6.4m or 17 
cents per share, compared with 
$4&lmor 5L02. 

Levi had already predicted a fall 
in 1984 profits to half the 1983 level, 
but Mr Robert Haas, president, said 
the near-term outlook had become 
considerably less favourable. 

Mr Ha»g gairi; “He revision of 
our earnings estimate for the cur- 
rent year is due to lower sales, pro- 
portionately greater sales of less 
profitable products and higher 
costs." 

The company is optimistic that 
its decision last May to dose 10 per 
cent of its manufacturing facilities 
and to boost advertising an its "orig- 
inal” button Qy jeans will improve 
the company’s balance sheet 

“We are confident the strategies 
we are pursuing will enable us over 
time to resume growth in earnings," 
Mr Haas said. 
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Boeing up 
despite 
13% drop 
in revenue 
By Paul Taylor bi New Yoik 

BOEING, the US. aerospace group, 
yesterday reported higher second- 
quarter earnings from current oper- 
ations - despite lower commercial 
jet airliner sales which led to a 13 
per cent decline in revenues. The 
company also announced a major 
restatement of first-quarter earn- 
ings because of changes in tax laws 
which sent first-half earnings soar- 
ing. 

The Seattle, Washington-based 
group said sales for the second 
quarter fell to S2.74bn from $3.14bn 
a year earlier but earnings from 
current operations increased by 11 
per cent to 5102m or SL05 a share 
from or 95 cents in the aw* 
period last year. 

The latest earnings, which fellow 
a liititfppjiitiiig decline in the first 
quarter, lifted first-half earnings 
from current operations to 5180m or 
$1.85 a share compared with 5182m 
or 51.88 a share in the 1983 first 
half. Sales fell by 21.3 per cent to 
$4JJ3bn from S6.1Sbn. 

First-quarter earnings have been 
restated in accordance with the tax 
reform act’ of 1984 which boosted 
them by 5397m or 54.09 a share 
producing a final net of 5577m or 
$5.04 a share. 

On a pre-tax basis, Boeing had 
earnings erf 1152m in the latest 
quarter and 5259m in the first half 
compared with 5128m and 5215m 
for the respective 1983 period. Boe- 
ing said the higher pre-tax earnings 
in the'latest quarter mainly reflect- 
ed frirrpflspH interest inennw and 
the continued positive impact on 
earnings of US. military spending 
programme*: 

However the company noted that 
these gains were partly offset by 
"lower jet transport sales volume. 
The impact on all jet transport pro- 
grammes of the extremely competi- 
tive market environment and high- 
er level of research, development 
and engineering expenses an com- 
mercial jet transport programmes,' 
military and' space programmes 
and computing technology.”   

During the latest period Rneing 
s»id 13 airline* «nH a tearing com- 
pany arninmifwi firm orders for 55. 
jet transports worth about SL5bn 
compared with 39 orders valued at 
Sl_9bo in the game quarter last 
year. Over 40 of the latest orders 
were for the new 737-300 jet 

Sales to the US. government dur- 
ing the first half totalled S155bu, 
5426m. more than a year earlier. 

Dresdner Bank profits 
fall 14% at half year 
BY JOHN DAVIES IN FRANKFURT 

DRESDNER BANK, West Ger- 
many’s second largest bank, has re- 
ported a setback to earnings in the 
first half of this year, although the 
result Was better *hnw it originally 

expected. 

Partial operating profits - which 
basically amount to interest and 
commission earnings less person- 
nel and material costs - were DM 
363m (5126m). This is 14.1 per cent 
lower than tbe half-yearly average 
of last year's earnings. 

Dresdner’s surplus on interest 
rate business was 3.B per cent lower 
at DM lJObn, its margin on this 
business narrowing to 2.7 per emit, 
compared with 2.9 per cent for the 

whole of last year. Its net commis- 
sion earnings were 4J. per cent 
higher at DM 410m. 

On the other hand, personnel and 
material costs, including pension 
commitments and depreciation, 
were 2.5 per cent higher at DM 
L2bn. Salaries and associated so- 
cial security contributions were up 
3 per cent to DM 722JSm. 

Business volume of the parent 
bank rose 3.5 per cent to DM BOJfbn 
in the first half-year, while the 
group’s business volume was 22 per 
cent ahead at DM 167.9bn. 

In its half-yearly report to share- 
holders, Dresdner said that it in- 

tended to make a further increase 
m its provisions for foreign country 
risks this year. It said that despite 
successful international debt re- 
scheduling efforts, the position was 
improving only slowly and not in 
every case. 

But it expects reduced provisions 
this year for risks and write-offs on 
domestic lending. 

Bayeriscbe Landesbank said yes- 
terday it expected profits this year 
to make possible a dividend pay- 
ment again. In contrast to some oth- 
er publicly-owned Lahdesbanks, it 
has consistently made a payout 
which amounted to 7 per cent on 
last year’s earnings. 

UK group wins 
contract for 
AT&T software 
By Guy do Jonquieres in London 

AMERICAN Telephone and Tele- 
graph (AT&T) is to market interna- 
tionally a software package for 
videotex information systems de- 
veloped by Aregon, a small British 
computer systems company. 

Aregon says tbe deal is the big- 
gest software export order ever won 
by a British company. The company 
is guaranteed at least 53m in roy- 
alty payments and development 
fees under a 10-year agreement 
with AT&T, with further payments 
Mnlcprf tn fame CTIPS nf ytum; no- 

ing the software. 
The software package is designed 

to work with videotex terminals de- 
veloped by AT&T. Videotex is a 
technique which wi«hip< untrained 
users to feed in and retrieve infor- 
mation stored on a central compu- 
ter. 

• AT&T has acquired exclusive 
rights to market the Aregon pack- 
age in the US. ancknon-exchisive 
rights to sell it in other ports of the 
world. 

Stelco expects fall 
in demand for steel 
BY BERNARD SIMON IN TORONTO 

STELCO, Canada’s largest steel 
producer, posted a net profit of 
CS14Jm (510.73m) in the three 
months to June 30, following a 
small loss of 05400,000 in the same 
period last year. Sates rose from 
055552m to CS638.4m. 

Sales were buoyed by the strong 
North American motor vehicle mar- 
ket but the directors warned that 
"overhanging this strength is the 
negative of increasing interest 
rates.” Stelco, with other Canadian 
steel producers, has protested 
strongly against recent US. propo- 
sals to limit steel imports. 

Stelco’s production rose to 2.6m 
tonnes in the first half of this year 
from 23m tnnnes in Jannary-June 
1963. Shipments increased from 
12m tonnes to 2.1m tonnes. The 
company's steel making capacity to- 
tals 72m tonnes a year. 

Net income was C5212m in the 
first half of 1984, compared with 
CS15m loss in tbe same period last 
year. 

Stelco is seeking a buyer for its 
steel fabricating subsidiary in Sas- 
katchewan. According to tbe direc- 
tors the operation might be dosed if 
a buyer is not found by the end of 
September. 

Robert Gibbens adds from Mon- 
treal: Power Corporation of Canada, 
a holding company of Montreal fi- 
nancier, Paul Desmarais, has re- 
ported higher earnings for the sec- 
ond quarter and six months and 
will raise its dividend, following re- 
organisation of its financial sendee 
subsidiaries into a separate group 
to be controlled by Power. 

Second-quarter net profit was 
C521_9m or 85 cents a share, against 
C516.7m or 65 cents a year earlier, 
OTrhiHing extraordinary gains. For 
the first six months net profit was 
C534-8m or C5125 a share against 
C525m or 97 cents a year earlier. 
Power is raising its quarterly divi- 
dend from 20 cents to 25 cents with 
the September payment 

ICIto 
increase 
polyester 
film plants 
By Carla Rapoport In London 

IMPERIAL Chemical Industries 
has underlined its emphasis on spe- 
ciality chemicals with the an- 
nouncement of £50m (S65.5m) ex- 
pansion of the group's polyester 
film production capacity. 

Tbe investments are among tbe 
largest ID has announced in recent 
years. They will be made at Dum- 
fries in Scotland and Aratu, near 
Salvador, in Northeast Brazil. The 
Scottish facility will add about 60 
permanent jobs when the plant 
opens in mid-1986. 

The two plants will boost ICTs 
worldwide capacity for polyester 
film by 16 per cent, adding 14,000 
tonnes a year of thick film capacity. 
Polyester film is used in many in- 
dustries including food packaging, 
photographic film and audio ami 
computer tape production. 

The ID investment is targeted at 
the expanding markets for photo- 
graphic and printing applications. 

ID claims the facilities will give 
the group production capacity equal 
to about 20 per cent of the world de- 
mand for polyester film. It estimat- 
ed world market growth at about 8' 
per cent a year. 

1CI is second to Du Pont in the 
polyester film industry. Mr Jim 
Park, ID'S petrochemicals and plas- 
tics division films general manager, 
said yesterday: These new invest- 
ments are aimed at maintaining 
and further developing ICTs posi- 
tion as a leading worldwide suppli- 
er of polyester film.” 

The group already has production 
facilities for the product in The 
Netherlands and Virginia in the 
U.S. 

The investments announced yes- 
terday after the derision in July last 
year to build a E35m thin polyester 
film plant at Dumfries, to be com- 
pleted in early 1985. With the thick 
film line, the new plants’ total ca- 
pacity will be about 37,000 tonnes a 
year. 

Mlnebea bids 
premium price 
for U.S. group 
By Robert Cottrell in Tokyo 

MINEBEA. the Japanese ball bear- 
ing manufacturer, has hid a prem- 
ium price for New Hampshire Bali 
Bearing company of the US to se- 
cure 100 per cent control, said Mr 
Takami Takahashi, president 

The S65-a-share bid made earlier 
this month values the US company 
at 5110m and is pitched at about 
twice tiie market level of its shares. 
Even NHBB executives have ac- 
knowledged that the offer is gen- 
erous. 

Mr Takahashi said the reason is 
that he did. not want a partially suc- 
cessful offer. Mmebea is a rapidly 
changing and expanding group 
which wants maximum flexibility 
in the way it manages NHBB. 

The bid for NHBB remains sub- 
ject to the approval of US. regulato- 
ry authorities. About half the com- 
pany’s 555m annual sales are for 
military uses. Mr Takahashi de- 
clined to estimate the extent to 
which the acquisition of tbe compa- 
ny would increase Minebea’s share 
of the US market for precision ball 
bearings, currently estimated at 30 
percent 

Komatsu down 
12% after 
export slump 
By Our Tokyo Correspondent 

KOMATSU, Japan's largest manu- 
facturer of construction equipment, 
has reported a 12.4 per cent fall in 
parent company net profits for the 
six months to June. 

According to the company a 
sharp fell in export sales (other 
"than to tbe US.) led to the decline. 
In particular Iranian restrictions on 
letters of credit and a general de- 
cline in Middle East sales saw prof- 
its fall from Y14J>4bn to Y12.74bn 
($51Jm). 

Sales were down 9 per cent to 
Y290bn from Y319bn and pre-tax 
profits dropped by 16 per cent to 
Y25.08bn. Net profits per share 
were Y 15.65 against Y16.03 and an 
unchanged interim dividend of Y4 is 
trt h<» nairf. 
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Saudi International Bank 
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Paul Taylor on the failure of a management buyout at L & M 

Pricing fears end GrandMet deal 

30th June 

1984 

31st December 

1983 

€000 £000 

Capital Funds 176/572 154331 

Deposit Liabilities 2/885/733 2318,669 

Loans L342,939 1315348 
. 

Total Assets 3/159,517 2/772345 

JUST EIGHT weeks after an- 
nouncing an agreement to sell 
its U.S- tobacco operations to a 
management-led investor group 
for $325m GrandMet USA, the 
U.S. arm of the UK-based Grand 
Metropotiftan breweries, ■ dairy, 
bookmaking and- hotel group 
announced the deal was off. 

GrandMet USA and the invest- 
ment group led by Sr Kinsey 
van Dey, president and chief 
executive of Liggett tc Myers 
Tobacco and a former Coca-Cola 
manager, had already spent over 
four months negotiating . terms 
on the buy-out when the agree- 
ment in principle was signed in 
late May. 

But when the negotiations 
were abruptly ended 10 days 
ago GrandMet and Liggett & 
Myers issued only a brief state- 
ment citing “developments in 
the pricing of cigarettes” as the 
reason for canning the deal 

Since then, with little elabora- 
tion forthcoming from either 
side. Wall Street analysts and 
industry watchers have been try- 
ing to figure out what went 
wrong. 

Initially the deal had looked 
good from both sides. On the 
surface at least the management 
group appeared to be buying a 
booming business built around 
the success of generic, or un- 
branded, cigarettes in the U.S. 
over the past four years. 

Liggett & Myers, although 
still a tiddler in the U-S. 
tobacco industry—ranked sixth 
with around 4-5 per cent of 
the U.S. market—had reversed 
a steep decline in market share 
over the previous 30 years. 
When Grand Met bought the 
company as part of the Liggett 
group for $590m after a fierce 
battle with Standard Brands, 
the UJS. food group, the U.S. 
tobacco Industry had just about 
written the company off after 
watching its market share 
tumble from around 20 per cent 
to about 2.5 per cent 

If was generics — which 
Liggett A Myers pioneered in 
the U.S. — which halted and 
reversed the slide. Last year 
generics accounted for around 
60 per cent of Liggett & Myers 
sales of 9562m and the company 
controlled around 96 per cent 
of the blossoming generic 
market In the US. 

Lumped together with 
generics, which, are sold in 
blade and white packages for 

between 20 and 30 per cent less 
than most branded products in 
supermarkets and drug stores, 
would rank about 10th in the 
cigarette brand league table, 
far ahead of Liggett & Myers 
own branded products such as 
Chesterfield, Eve, Lark, and 
L & Ms. 

As a result Liggett A Myers 
pre-tax profits grew by 39 per 
cent last year to 360m repre- 
senting around 40 per cent of 
Grand Met*s profits from con- 
sumer products in the U.S. 

But -Grand Met had - made 
little secret of the fact that It 

borrowed funds—more risky 
and lenders less willing to pro- 
vide the financing needed. 

But there are other possible 
explanations. In particular 
there are doubts about whether 
the generic market will con- 
tinue to expand—although 
Wall Street is sharply divided 
over this issue — and Liggett 
and Myers now-has competition 
from two industry heavy- 
weights, R. J. Reynolds and 
Brown and Williamson, the 
U.S. tobacco arm of BAT indus- 
tries both of which have 

Despite the recent growth in * generic* (nnbranded) 
cigarette sales the disposal of Liggett & Myers — 
better known as the makers of the L&M, Lark, 
Chesterfield, and Eve brands — has not gone ahead. 
Last week Mr Stanley Grwstesd, chairman of parent 
GrandMet, said, however, that the plan, to sell the U.S. 
tobacco company to its management might be revived 

“ once ttie dost settles in die market ” 

was seeking to sell the tobacco 
business in order to concentrate 
investment in other consumer 
products and services in the 
U.S. which already indude the 
Liggett group's pet foods, foods, 
soft drinks, sporting goods, and 
(he Children’s World child care 
business which it acquired for 
$36m last year. . 

Indeed Wall Street analysts 
and insiders content that Grand 
Met never really wanted, the 
tobacco business at all because 
it did not fit in with the com- 
pany’s overall strategy hi the 
U.S. and was already becoming 
concerned about the future size 
of the generic cigarette market 
itself—and about new competi- 
tion. - 

Nevertheless the announce- 
ment last week was still a sur- 
prise. GrandMet has offered no 
further explanation for calling 
off the discussions but Liggett 
and Myers said .that It had be- 
come impossible “to predict 
the tong-term future" — and 
thus arrive at a mutually accept- 
able final - deal—because of 
changes in the market mid in 
particular, new competition. 

Diana Temple of * Salomon 
Brothers, the Wall Street 
securities firm, suggests that 
the deal fell apart because 
higher U.S. Interest rates have 
made leveraged buyouts^— 
which depend cm high sums of 

recently - introduced budget- 
priced packets of cigarettes. 

Liggett .ana Myers says it is 
confident that generics will 
continue to grow, pointing out 
that they accounted for around 
4.5 per cent of the U.S. mar- 
ket at the end of the first 
quarter compared to 2.9 per 
cent last year and 0.9 per rent 
in 1982. This growth has been 
aided by a 35 per cent in- 
crease In the wholesale price 
of cigarettes since early 1981 
and a doubling In Federal 
cigarette taxes last year. 

Some analysts agree with 
the company predicting further 
gains for generics in the $18bn- 
a-year US. market—perhaps, 
though, at a slower pace. But 
that view is by no means 
universal. Other market 
watchers believe generics mar- 
ket share is already slipping 
reflecting the impact of the 
rebound in earnings on con- 
sumer buying pattens and of 
new budget branded products 
which have recently been 
introduced. 

R. J. Reynolds, the second 
largest tobacco group in the 
U-S, led the assault oif the cut- 
price end of the market last 
year when it introduced Cen- 
tury, a new brand packaged in 
packets of 25 but sailing for the 
same price as conventional 
packets of 20. By the end of 

last year, after just six months 
on the market; Century had 
captured a OB per cent share 
of the market in the 35 states 
where it is sold making it the 
most successful brand introduc- 
tion for RJR since 1976. 

RJR followed up in May by 
reintroducing the Doral name 
to the market place as what has 
been described as “a branded 
generic"—a branded cigarette 
which sells for about 30 per 
cent less than most other 
brands and which RJR believes 
could grab around 35 per cent 
of the current market for 
generics. 

Brown and WHfiamson, the 
third largest UJS. tobacco group, 
was quick to follow introducing 
its cut-price Richland brand in 
25-dgarette packets last year 
“in anticipation of a growing 
economy-priced segment within 
the market." 

This onslaught aside from 
triggering fears in the industry 
about a pricing war, is begin- 
jng to worry Liggett and Myers 
which late last year introduced 
a “quality seal" on «ts own 
generic products. 

Earlier this month the com- 
pany filed law suits against 
Brown and Williamson charg- 
ing unfair trading and preda- 
tory pricing. “When you are 
successful you attract competi- 
tion,” Liggett annd Myers says, 
“we don’t mind competition, 
when It is fair but Brown and 
Williamson has overstepped the 
mark.” The law cases have 
yet to be heard. 

Whatever the outcome it is 
likely that despite their thinner 
profit margins cut price 
cigarettes—in branded or un- 
branded fetm—are of growing 
importance to an industry 
struggling to maintain momen- 
tum despite a 4.6 per cent 
decline In total domestic 
cigarette shipments last year to 
just under 600bn. The battle 
for a share of tills particular 
market niche has probably only 
just begun. 

Bow Liggett and Myers will 
fare in this newly competitive 
environment remains to be 
seen. But some Wall Street 
analysts are now speculating 
that the ride might be less 
tough under the wings of an- 
other large corporation—should 
the price prove attractive to 
GrandMet. 

Two Malaysian groups 
seek public listings 
«Y WONG SULONG IN KUALA LUMPUR 

TWO MALAYSIAN companies 
are seeking a public listing on 
tiie Koala Lumpur Stock 

■Exchange with offers of 65.5m 
shares for public subscription. 
. Unico Holdings, which Is 
sponsored by the Chinese 
Chamber of - Commerce and 
Industry, is offering 49.4m 
shares of one ringgit each at 
par, while Kumplan Emas. a 
plantation and equipment leas- 
ing company, is making a 
public Issue of 16.1m shares of 
50 cents, priced at 70 cents. 

Unico said the funds from 
the public issue would be used 
for .the development of a 

17,000 acre cocoa and palm oQ 
estate, and for its and 
property business. 

After the public offers, 
Unico's paid-up capital would 
be 50m ringgit while that of 
Emas would be 3L5m ringgit. 

Unico expects to make pre- 
tax profits of 2m ringgit for the 
year ended September 1985, 
while Emas is forecasting pre- 
tax earnings of 9.54m ringgit 
for the year to July 1985 and 
10.35m ringgit for 1985-86. 

The Unico and Emas issues 
bring the number of Malaysian 
companies which have gone 
public so far this year to eight 

Barclays Overseas Investment Co. RV 
. U.S. $200,000,000 

Guaranteed Hosting Rate Notes 1995 convertible until 
January1988 into 9V&% Guaranteed Bonds1995. 
For six months to 31st January1985 die Notes 
mUcany an interest rate of 12.VM per annum. 

Coupon Values will be: • 
US. $5,000Notes US. §319.44 

USL $10,000Notes US. $638.89 

The ri^t in convert duxinffthis six month period is 
not exercisable from 10.1.85-3LL85 both dates inclusive. 

Agent Bank and Principal Paying Agent 

BARCLAYS BANK PLC - 

Securities Services Department 
54 Lombard Street London EC3P3AH 

This advertisement compiles with the requirements of the Council of The Slock Exchange. 
It does not constitute an offer qfor Invitation to subscrlbcjor or purchase any securities. 

OSTERREICHISCHE LANDERBANK 
AKTIENGESELLSCHAFT 

OnMiporated with lintited liability in the Rqniblic of Austria! 

U.S. $100,000,000 

13V^.per cent. Subordinated Notes Due 1987 

with Warrants to Subscribe 

U.S. $100,000,000 I3*/2 per cent. Subordinated Notes Due 1989 
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TBJ International limited 

Samuel Montagu & Co. Limited 

Goldman Sadis International Corp. 

Merrill Lynch International & Co. 

[ Orion Royal Bank limited 

Barclays Merchant Bank Limited 

Dresdner Bank Aktiengesellschaft 

Morgan Stanley International 

Salomon Brothers International Limited 

Swiss Bank Corporation International Limited 

Dahva Europe Limited 

Mitsubishi Finance International Limited 

Nomura International Limited 

Standard Chartered Merchant Bank Limited 

"Vamaichi International (Europe) Limiiil 

The Nbfea Due 1987. in denominations qfUS. $5JOOO. and Wzmzn& inith an Issue price oj 101.70 per ccnUthe Notes Due 1987. the 
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Qfflctat List by the Council qTThc Slock Exchange, subject only (o (he Issue qf tho temporary Global Nates and the Global WdnxinL 
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business hows on am; weekday fSaturdays excepted j up to and including 13th August. 1984Jrom the brokers to the Issuer 

Cazenove & Co., 
12 Tokenhouse .Yard, 
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31st July. 1984 
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John Wicks reports on the Swiss food group’s unsatisfied appetite 

Nestle stays on the takeover trail 
NESTLE, THE Swiss food 
group, has just withdrawn from 
what would have been its big- 
gest acquisition. Alcoa Labora- 
tories, its subsidiary, has 
dropped its $25 a share offer 
for CooperVision, a Californian 
producer of contact lenses and 
optethal biological pharmaceuti- 
cals. Had all the outstanding 
shares been bought, the trans- 
action would have cost Nestle 
more than 9500m. 

The deal had fallen foul of 
the U.S. Federal Trade Commis- 
sion, which had said it would 
challenge the CooperVision take- 
over in court on -the grounds 
that it would have limited com- 
petition In various fields of 
ophthalmology and in products 
for soft contact lens care. 

Until very recently. Nestle 
had expected the acquisition to 
go through with no real diffi- 
culties. When the deal was 
first announced in April, Nestle 
had foreseen that "one or two*' 
special products from the 
CooperVision range might have 
to be given up for official per- 
mission to be obtained. Zt now 
seems that about a quarter of 
Cooper Vision's turnover could 
be involved in divestments con- 
sidered necessary by the FTC 

"Nestle continues to believe 
in the validity of its legal posi- 

tion,*' the company said at the 
weekend. It could, if it wanted, 
contest the FTC decision in 
court, but any such litigation 
would take at least six months 
to go through, with no certainty 
of winning the day. The bid 
had already been postponed 
twice by the FTC. Further 

operation for the company, 
official investigations then 
dragged on for years. 

When Nestle bought StouSer, 
another food group, from Litton 
Industries in 1973. the FTC 
again mounted an inquiry into 
possible antitrust violations, 
even though Stouffer and Libby 

NESTLE expects a farther rise in earnings this year, 
in 1983, consolidated net profits had already improved 
by 14.8 per cent to a record SwFr 1.26bn after a rise 
of only 1 per cent in group sales to SwFr 27B4ba 
($11.14m). In a letter to shareholders, the company 
says that group turnover rose by 9.8 per cent in the 
first half of 1984 to SwFr 14.8bn. Sales volumes, up 
4.6 per cent on corresponding 1983 levels, are said to 

have developed well for almost all product groups 

delay “ would not be beneficial.’’ 
said Mr Carl A. Angst, Nestle's 
general manager, yesterday. 

Nestle has had previous run- 
ins with American antitrust 
authorities. In 1970 the Depart- 
ment of Justice and the FTC 
had assured Nestle no obstacles 
would be put in the path of a 
deal to acquire a controlling 
interest in Libby Macneill & 
Libby, the processed foods com- 
pany. To the - considerable 
annoyance of the Swiss, who 
had increased their Libby stake 
as something of a salvage 

together controlled less than 
2.5 per cent of the U.S. frozen 
food market. 

The latest move will come as 
something of a blow to share- 
holders of CooperVision, who 
bad bought stock last year from 
Cooper Laboratories, the former 
100 per cent parent. It also sets 
back Nestle's ambitions to 
expand in the promising sector 
of eye care, which it first 
entered in 1977 when it bought 
Ale on for $278m. or 25 times 
earnings. As well as investing 
a considerable sum in its expan- 

sion. Nestle took over, through 
Alcon, Burton Parsons, a soft 
contact lens solutions specialist 

Nestle has since bought two 
European contact lens manufac- 
turers, Uedicornea in France 
(1981) and Bilosa in Switzer- 
land f1983)- continuing this year 
with the purchase of-the French 
company P.O.S. Laboratories, a 
maker of sterile ophthalmo- 
logies! products, and, earlier 
this month, Dello Precision, a 
small Swiss company which 
makes equipment lor eye 
surgery. 

The withdrawal of the 
CooperVision bid does not mean 
tbat Nestle has abandoned 
further ambitions in this area. 
On the contrary, the company 
says expressly that it" will con- 
tinue to pursue the strategic 
goal of systemically reinforcing 
its activities in the ophthal- 
mological field.” 

While food and drinks will 
remain by far the most 
important products in the 
Nestle programme, Mr Helmut 
Maucher, the managing director, 
says that the share of the 
cosmetics and pharmaceuticals 
product group may be expected 
to increase from the 1983 level 
of 2.4 per cent 

Also, regardless of past differ- 
ences with the FTC, Mr Maucher 

Helmut Maucher: plenty of 
ready money on hand 

says the U.S. remains an inter- 
esting area for Nestle: 

Nestle, which has well over, 
SwFr 5bn ready money on band, | 
will continue to spend a lot of - 
money on acquisitions. Accord-, 
ing to Mr Maucher, something | 
like SwFr 2bn could now be , 
spent on takeovers In the period I 
from September, 1983, to the 
end of this year. This would 
include a number of substan- 
tial deals in the U.S. — over 
SwFr 300m for the cosmetics 
company Warner, what will be 
between SwFr 160m and SwFr 
200m Hills Brothers, the coffee 
roaster, and SwFr 75m for the 
chocolate company Ward John- 
ston, quite apart from other 
transactions currently in the 
pipeline. ! 

Tai Sang Land rebuff for UIC 
BY DAVID DOOWELL IN HONG KONG 

BHP seeks North Sea 
stake and U.S. oil group 

HOPES OF Singapore's United 
Industrial Corporation to take 
over Hong Kong’s family- 
controlled Tai Sang Land 
Development as a vehicle for 
expansion in the Asian region 
appeared to have been dashed 
yesterday. 

The Tai Sang board revealed 
that it had received irrevocable 
undertakings from share- 
holders accounting for more 
than 50 per cent of the 
company's shares that they will 
not accept the UIC offer. 

Launched by UIC just over 
a month ago through its Hong 
Kong-based subsidiary Tandy 

Company, this bid valued Tai 
Sang at about HK$280m 
(U.S.$35.7zn). 

UIC. headed by Mr Lee Kim 
Yew, the brother of Singapore's 
Prime Minister, is a holding 
company with interests in 
property, and the manufacture 
and distribution of detergents 
and toiletries. 

Tai Sang Is a small but 
comparatively robust property 
company which mainly owns 
go-downs (warehouses) in the 
territory. It also has a Urge 
commercial building being 
built in San Francisco’s central 
financial district It is tightly 

controlled by the Ma family, 
which has nine of the 10 board 
seats, and owns about 52 per 
cent of the group's shares. 

UIC. yesterday refused to 
give up all hope of acquiring 
control of the company. Its 
financial advisers. Wardley, 
said it was still waiting for Tai 
Sang to publish various finan- 
cial details, as required under 
Hong Kong law. 

Details should have been 
published yesterday, but it is 
understood that Hong Kong’s 
Securities Commission has 
given Tai Sang until Thursday 
to prepare its report 

... . The Bank of Bermuda Limited 
Is pleased to announce 

• the opening 
of their 

New Yoik Banking Subsidiary 

BANK OF BERMUDA 
INTERNATIONAL LIMITED 

350 Park Avenue, New York, New York 10022 

BY OUR FINANCIAL STAFF 

BROKEN HILL Proprietary 
(BHP). Australia’s largest com- 
pany which has substantial 
holdings in the coal steel and 
energy sector, is looking to 
acquire a UJS. oil company and 
to take a direct stake in the 
North Sea, according to Mr 

! Russell Fynmore, its executive 
general manager. 

Mr Fynmore said that the 
group, which last Friday an- 
nounced sales of A$5.39bn 
(ILS.S4.45bn) and a 154 per 
cent rise in profits to A$622.3m 
for the year to May, plans to 
spend between ASSOOm and 
AS500m on the acquisition of a 
U.5. oil company which it 
would merge with Its existing 
Denver-based exploration activi- 
ties. 

As to the North Sea purchase, 
Mr Fynmore said that BHP 
wished to buy a direct stake 
in a producing field from a 
British company. " Some of the 
companies in the North Sea are 
prepared to sell off parts of 
their production because they 
are in a good tax position and 
can maximise their upfront 
cash-flow by - selling- slices of 
producing acreage.” 

As the Australian Govern- 
ment does not allow tax con- 
cessions on oil exploration out- 
side the country, BHP had no 
choice but to acquire producing 
fields abroad to boost its; 
Income base, he said. 

In the year to May 1985, BHP 
plans to spend some A$140m on 
exploration—half in Australia 
and the rest overseas. Explora- 
tion offices are to be established 
in both London and Singapore 
this year, said Mr Fynmore. 

Referring to file exploratory 
drilling hi the Jabiru field, in 
the North Timor Sea, Mr Fyn- 
more said that the results of 
the second and third test wells 
were "major disappointments.” 
A fourth well, Pollard, some 
100 km north of the original 
Jabiru 1-A successful weH, had 
aU the signs of being a dry 
hole. Jabiru-4 would be started 
in the next two weeks once 
Pollard is abandoned. 

According to Mr Fynmore, 
Jabiru-Aeld-weuld -have; to-have 
minimum proven reserves of 
25m barrets, to. warrant foetber- 
derelopinect 

Donald W. O'Leary 
General Manager 

Tel: (212) 980-4500 
Tlx: ITT 422X67 

Good performance In first 
six months by Swiss banks 

BY OUR ZURICH CORRESPONDENT 

CREDIT SUISSE, one of deposits were up from SwFr 
Switzerland's “Big Five” banks, 50.6bn to SwFr 52Abn and the 
expects good results for the due-to-banks total from SwFr 
current year. In the second 18.5bn to SwFr 20-5bn. 
quarter, cash-flow was close to Loans and advances rose 
ffie record level of a year ago, from SwFr 35.41,0 SwFr 37bn 
despite a slight nse in costs during the six months and the 

U.S. $30,000,000 

and taxes. 
Last year, the bank's net 

profits reached a record 
SwFr 351m (*143m). 

At half year this time, the 
balance-sheet total was a new 

due-from-banks figure to SwFr 
2L6bn, from SwFr 18.6bn. 

Bank Leu. the smallest of 
Switzerland’s “ Big Five,” 
reports good operating profits 1 
for the first half. The Zurich- high of SwFr SIBbn. or 7 per £oc “i* The-™<% 

cent more than at the end of b“ed bank, net eanungs of 
last year. Within this total. 

U.S. $20,000,000 

The Industrial Bank of Japan, Limited 
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Floating Rate London-Dollar Negotiable 
Certificates of Deposit due 30th January, 1987 

In accordance with the provisions of the Certificates, notice 
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31st July, 1984 to 3 Jsr January. 1985, the Certificates will 
cany an Interest Rate of 12-&-°£ per annum. The relevant 
Interest Payment Date will be 31 St January, 1985. 

Credit Suisse First Boston limited 
Agent Bank 

The Industrial Bank of Japan, limited 
London 

Floating Rate London-Doliar Negotiable 
Certificates of Deposit due 30th July. 1986 

In accordance with the provisions of the Certificates, notice 
is hereby given that for the six month Interest Period from 
30th July. 1984 to 30th January, 1985 the Certificates will 
carry an Interest Rate of I2&% per annum. The relevant 
Interest Payment Date will be 30th January, 1985. 

. Credit Suisse First Boston limited 
Agent Bank 
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CHASE MANHATTAN OVERSEAS 
BA2MKHMG CORPORATION 

FLOATING RATE NOTES OLE 1993 

Forthe six months 
31st July.1984to 31st January, 1985 

In accordance with the provisiGns of ths Notes, 
notice is hereby given that the rate of interest 

has been fixed sc 72*8 per cent and that the interest 
payable on die refevarx interest payment date. 31st - 

January/1985 against Coupon No.-13 wffi be USS6325. 
flflwt Bank: Mwyn GuarantyThgt Compiui at N—Ytarii. London 

which were a record SwFr 35m, 
in 1983 says that a fall in 
Income for precious-metal j 
trading was more than offset by 
improved profits In interest and : 
securities business. 

During the 1984 first half, the 
balance-sheet total rose by 
SwFr 600m, or 5.7 par cent, to 
SwFr 11.04bn. Within this 
figure, clients’ funds were up by 
7.8 per cent to SwFr 5.75bn 
while the due-to-banks total 
dropped 6.3 per cent to 
SwFr 2.23bn. 

Total advances went up 7.3 
per cent during the six months 
to SwFr 2.11 bn and the due- 
from-banks figure by 3J2 per 
cent to SwFr 3.87bn. 
Bank Julius Baer says it ex- 
pects a “ satisfactory ” year-end 
profit. Last year net earnings 
of the bank, which is also based 
In Zurich, were a record 
SwFr 19.4m. 

Business activities developed 
well in the 1984 first half, 
especially commission income— 
the result of a marked in- 
crease in portfolio manage- 
ment operations. 

The balance-sheet total rose 
sharply from SwFr 1.84bn to 
SwFr 2^bcn in the six-months 
including some SwFr 280m, for 
the New York subsidiary which 
In April was transformed into 
a branch. 

Without the New York re- 
sults. metal accounts or. ex- 
change-rare considerations, the 
higher balance sheet would stiH 
have been 6 per cent 

KANSALUS-OSAKE-PANKJCI 
UJSJSieO,OOQjBOO 

floating Rate Capital Notts 

In accordance -with the pro- 
visions of the Notes, notice h 
hereby given that the Rate of 
Interest for the next Interest 
Period has been fixed *t 12} 
per cent per annum. The 
Coupon Amount will be 
U.S.S319.44 for the U5.S5.000 
denomination and U5.S 15,97222 
for the U5.S250.000 denomina- 
tion and will be payable on 1st 
February. 19BS against the sur- 
render of Coupon No. 2. 
Manufacturer* Hanover Limited 

Agent Bank 

City of Copenhagen $15,000,000 
9 percent. 15 Year External Loan of 1970 

NOPCEIS HEREBY GIVEN thal, for the Sinking Fund of 1st October. 1884 a Drawing of Bonds of Ihte Loan took ptaw on 17^n 

July, 1984 attended by Me Richard Graham Rosser of Messrs. Pa Pinna, Scorers & John Vann, Notary Public, when the following 
bonds were drawn for redemption al par on 1 st October; 1984. 

Bonds, which may be prasaotod for radsmplion at any of the Paying Agents tor Ihe Loan, must bear the Cordon dated iBt 

October; 1985 otherwise the amount of the missing Coupon will be deducted from the principal to be repaid. 

BONDSDRAWN 
2000 Bonds of nominal value of 8LOO0 each 

NUMBB1S 

-1953 
2121 2128 
2277 2278 

2332 
2374 

7842 7843 
7868 7880 
7873 7874 
7883 7890 
7955 7956 
7978 7979 
7988 7999 

-8802—T 

8838- - 
eGBCLL 
8685 
8705 
8723 
8775 
8792 

8514 8516 
8549 8550 

s a 

. 0916 8917 8918 8919 0920 
8931 
8968 

8934 
8969 St 1*1 

8958 
8973 

8961 8883 8984 8965 8986 
9000 9001 9003 9005 
9015 9016 9017 9018 9019 
9027 9028 9047 9048 9049 
907* 9076 9079 9081 9083 
9102 9103 9104 9106 9106 
9115 0118 - 9121 9147 9148 
9163 9164 9165 9168 9167 
9185 9186 9189 9194 9198 
9213 9218 9219 9220 9221 
9239 9240 9241 9243 9244 
9298 8299 9302 9303 9304 
9322 8323 9338 9340 9355 
9368 9378 9430 9431 - 9433 
9482 9483 9484 9465 9486 
9515 9517 9516 9519 9529 
9653 9664 9865 9666 9667 
9719 9720 9721 9722 9723 
9744 9745 9780 9781 9793 

10008 10009 1001O 10011 •10012 
10020 10021 10305 10308 10509 
10672 10674 10678 10738 10747 
10937 10938 10939 10940 10941 
11041 11042 11045 11048 11047 
11098 11099 11103 . 11104 11108 
11124 11126 11141 11174 11177 
11227 11228 11232 11233 11235 
11319 11320 11438 11448 11447 
12302 12303 12304 . 12305 12306 
12318 12317 12318 12332 1235* 

13537 13538 13530 13540 13541 T3542 
13551 13552 13553 13555 13557 13574 
13681 13582 13583 13584 13601 13602 
13617 13618 13624 13836 13637 13638 
13692 13683 13694 13703 1370* 13705 
13717 13718 13719 13720 13721 13723 
13731 13781 13782 13783 13784 13785 
1379* 13795 13798 13822 13823 13825 
13846 13847 13854 13859 13860 13863 
13917 13018 13910 13920 13983 13689 
14086 14087 14088 14088 14090 14003- 
14335 14363 14385 14370 14371 14372 
14429 14431 14433 14434 14435 14437 
14512 14522 14589 14718. 14926 14929 

The following Drawn Bonds have not yet beenpresentad tar repayment^ 
Bond number9045drawn tor redamptioiion 1st October;1975. 
Bond number9348 drawn fat redemption on 1st October; 1977. 
Bonds numbered8394 and 8385 riuwn tor redemption on 1 et October 1978. 

Bonds numbered 2232,2256,2297,5129 dawn for redemption on 1st October; 1981. 

Bonds numbered 32,2157,2234,2259,2260,2281,2262,2507,2561,2582,2583,3497 drawn for redemption 
. on 1st October 1962. . . 

Bonds numbered 

aSJlimi-nS?*^433 435 446 489 

1449 1478 1479 1849 1721 1722 1724 1820 1BS8 2018 2 
2059 2120 2158 2263 2284 ' 2265 2266 2267 2300 2312 2 
2S* 2558 2574 2575 257B 2577 2578 2579 2822 2734 2 
2836 2837 2956 2964 3021 3251 3258 3267 3271 3273 a 

3*39 3W3 3642 3S43 3721 3723 3724 3725 3726 3 
3729 3733 4067 4204 4205 4244 4261 4253 4254 4568 a 
4737 4748 4826 4892 4902 5126 6127 5128 5237 5288 5 
5301 5302 5482 5506 5507 5602 5605 5606 5HJ7 gfce I 
5611 5613 5615 ' 5619 5620 5022 5623 5625 5976 I 
7348 7348 7350 7W1 0144 0147 37SS 8796 8801 333? g 
9413 - 9*16 9417 S42S 9432 9434 9436 9437 9436 9440 S 
9552 9561 9798 9972 10060 1Q23& 10038 10876 10877 108?& 9 

drawn for redemption on 1st October 1963. 1UB7a 

Morgan Grenfell &.Ca Limited, 
21, Austin Friars, ' 
London EG2W2HB. 

■ HambrosBankUmite* or 41; Bishopsgate, 
London &G2. 

The tsual Interval of four dear days will be required tor examination. 

OfTicn of Morgan Co. Limited 
31 st July,1964. 

! ?l : ij 
* y 

8082 8083 8067 8088 8090 
■1 8102 8104 8107 8108 

8122 8123 8125 8126 
8134 8135 8137 8138 
8148 0151 81 52 8153 8154 
8172 0183 81 85 8189 8190 
8212 8213 18 8230 8231 



Travel side bolsters Hogg Robinson 
TRAVEL AND shipping activi- 
ties Of the Hogg Robinson 
Group significantly increased 
their contribution to group tax- 
able profits in the year to end- 
March 1984. 

This increase more than offset 
a decline in both insurance 
broking and Lloyd's underwrit- 
ing agencies, and enabled the 
group to notch up A £512.000 
rise in taxable profits to £11.08m. 

Profits from the travel and 
shipping side rose by lust over 
£2m to £3.58m and excluded the 
Wakefield . Fortune acquisition 
which has now been fully inte- 
grated and will contribute to 
the profits of the travel com- 
pany in the current year. 

Commenting on the group’s 
results, Mr Albert Wheway, who 
was appointed chairman last 
September, said: “ A reappraisal 
of group strategy and review of 
operations has been carried out 
by the new management team 
and we are confident that 
changes that have been initiated 
will improve Hogg Robinson's 
future prospects.* 

After briefly looking at the financial markets in general 
the Lex column turns Its spotlight on the gilt-edged market 
where persistent weakness showed during the day despite the 
falling yields in the Treasury Bond market across the Atlantic. 
The column then considers the prospects for System X in the 
light of current delays in the delivering programme. Finally 
Lex turns its attention to the figures from Hogg Robinson and 
considers the future of the group, especially given possibilities 
stemming from a couple of large shareholders. 

There was a decline in 
brokerage earnings from £6.96m 
to £G.36m, which largely occurred 
overseas, particularly in the 
Middle East and Africa. The 
group’s broking partnership in 
America is now trading profit- 
ably and Mr Wheway looks for- 
ward to future results from 
Republic Hogg Robinson with 
growing optimism. 

Results OF Lloyd's under- 
writing agencies have been 
depressed—profits Ceil from 
£3.47m to £3m—by the need for 
the Gardner Mountain syndi- 

cates to reserve for latent 
disease claims. 

The directors are recommend- 
ing a final dividend of 3.45p (3p) 
which lifts the Total payout by 
12.5 per cent to 6.75p. Earnings 
per share rose from 10.94p to 
14.26p. 

Hogg Robinson has decided to 
minimise its exposure to under- 
writing activities. It sold Its 
interest in London-based Cross- 
wall Reinsurance in August 1983 
and arrangements for the sale of 
New York-based Bankers and 
Shippers Insurance, announced 

last December, are nearing 
finalisation following recent 
regulatory approvals in the U.S. 

The results of these companies 
did not have a significant effect 
on group earnings in either 1983- 
1984 or the previous year. 

Because rules for divestment 
were only issued by Lloyd's 
Council in May, no development 
on divestment of the group's 
Lloyd's underwriting interests 
can be repotted at this stage. 

Group turnover for the year 
amounted to £71.27m (£64.37m). 
Investment and other income 
totalled £5.13m (£5.38m) and 
taxable profits were struck after 
interest payable of £UB3m 
(£2.09ra), and included associate 
companies contribution of £2.73m 
(£3.34m). 

The company paid £S.«m 
(£5.S6m) in tax while minority 
Interests took £785,000 
(£987,000). 

Extraordinary credits came to 
£4.26m (£339,000), principally 
relating to the substantial profit 
on the sale of the group's pre- 
vious headquarters. 

See Lex 

Greggs on 
target with 
£492,000 
at midway 

Rotork ahead at £1.91m 
and lifts interim to 2.1p 

Gray tops £2m 
and raises 
payout by 30% 

Year of consolidation at Preedy 

On the back of a near 40 per 
cent rise in turnover to £26.3m, 
pre-tax profits of Cray Elec- 
tronics Holdings rose for the 
seventh year running to reach 
£2.35m for the 12 months ended 
April 28 1984. 

This was ah improvement of 
35 per cent over the previous 
year's £1.74m and shareholders 
benefit with a 30 per cent rise 
in the dividend to 2.282p 
(1.755p) net per lOp share, the 
final being 1.716p. 

Mr Brian Solomon, the chair- 
man, says principal successes in 
the communication industry con- 
tributed significantly to the 
increase in sales. He adds that 
these successes are also reflected 
Is a growing order book. 

Operating margins were main- 
tained despite the costs incurred 
for penetrating this major new 
market sector. 

Earnings per share, excluding 
extraordinary items of £297,000 
(nil) relating to the reorganisa- 
tion of certain manufacturing 
activities in a subsidiary, pre- 
viously reported, and the group 
reorganisation reported to share- 
holders in a document circulated 
in the' spring of this year, rose 
by nearly 50 per cent to 7.85p 
(5.25p) per share. j 

THE PAST financial year has 
been something of a " water- 
shed " for Alfred Preedy & Sons, 
wholesale and retail tobacconist, 
with the accent on reorganisa- 

; tion and consolidation, says Mr 
S. L. Preedy, the chairman. 

He reports that the group 
achieved a 52 per cent advance 

! in full-year taxable profits from 
a restated £565,000 to £862.000 
reflecting the extent of action 
taken which he believes has 
" laid the foundation ” for the 
successful development of the 
group. 

The current year has started 
well with retail sales showing 
an encouraging increase over 
the corresponding period and the 
directors look forward to the 
future with confidence. 

Mr R. G. Schweitzer, former 
managing director of Martin the 
Newsagent between 1971 and 
1978. has accepted an invitation 
to join the board as a non- 
no n-executive director. 

Although the company is 
holding the total dividend pay- 

out at 3.5p by an unchanged 
final dividend of 2.75p for the 
fourth year running, Mr Preedy 
says the board expects to pro- 
pose an increase in the dividend 
in respect of the current year. 

Commenting on the year 
under review, he says that a 
strong second half performance, 
and the initial benefits arising and the initial benefits arising 
from the rationalisation pro- 
gramme, combined to produce 
operating profits for the year to 
the end of March 1984 of £lJ27m 
compared with £ 1.26m previ- 
ously. 

" This increase. although 
marginal, is pleasing given the 
substantially increased loss dis- 
closed at the interim stage," says 
Mr Preedy. 

He adds that “all our long 
established activities made an 
Increased contribution." But he 
points out that the Ronsan divi- 
sion. while profitable, was un- 
able to repeat last year’s 
excellent result 

During the year considerable 
changes were made, particularly 

in the retail division where a 
□umber of unprofitable branches 
were dosed. These closures 
released capital and the group 
also made savings in administra- 
tion costs. 

Group turnover amounted to 
£95.71m. against £97.18m. The 
taxable result was enhanced by a 
cut in interest payable from 
£837.000 to £569.000 and excep- 
tional credits of £164,000 
(£144,000)—these related to the 
surplus on the sale of freehold 
properties less reorganisation 
and redundancy costs. 

The lower interest charge was 
due to a redaction of £l.lm in 
the average level of borrowings, 
which was achieved by . the 
redeployment of resources and 
tighter control of working capital 
generally. 

Net profits emerged at £726,000 
(£429,000), after tax, equal to 
earnings per share of 8.01 p 
(4.74p). Redundancy and closure 
costs resulted in extraordinary 
debits this time of £314*000. 

Park Food up 30% to £1.57m 
1984 1983 
£000 COOO 

Turnover   26.296 18.822 
COST o< 3slea   19.833 13.576 
Gross profit  6.463 5.246 
Operating profit   2,777 1.908 
Associate losses   14 41 
Interest (nm)   •416 184 
Pre-tax profit   ZJ47 1.W 
Tax   *586 568 
Net profit   1.761 1.176 
Extraordinary    -297 . -nil 
Profit for year  1.464 1.178 
Dividends   *624 393 
Retained     940 783 
* Charge. 
tAlter crediting C2O4.OO0 in respnet of 
deferred rax provision 
required. 

i no longer 

Park Food Group, Birkenhead- 
based concern, which packs and 
supplies Christmas hampers, 
showed an improvement, as fore- 
cast, In both sales and pre-tax 
profits for the year ended March 
31 1984. 

On turnover up 17.6 per cent 
from £24.36m to £28.65m the 
taxable figure for the 12 months 
amounted to £1.57m, compared 
with f 1.21m, a rise of 30 per cent 
Losses of £1.41m (£ 1.44m) were 
incurred at halfway. 

The .dividend is lifted to 3P 
net per lOp share, as forecast, 
with a final payment of 2p. 

The current year has started 
well with agency hamper orders 
for the coming Christinas again 
showing a real increase, the 
directors state. Meat and freezer 
packs, introduced last year, are 
selling well, and High Street 
Vouchers remain very popular 
with customers, they add. 

The wholesale companies have 
again secured additional major 
customers, and although it is 
too early to predict the outcome 
for Christmas 1984 trading, signs 
are promising, the directors say. 

Christmas hampers and 
vouchers again produced a real 

increase in volume, both in 
agency business and on the 
wholesale side where some sub- 
stantial new customers were 
secured. Bee and Cee Foods, 
which supplies the group's ham- 
per companies and outside 
customers, turned in a substan- 
tial increase in profits. 

After tax of £760.000 
(£949,000) and minorities of 
£9,000 last time, earnings per 
share were 8-Qlp. against 5.78p. 
There were extraordinary 
debits of £161,000 (nil) for the 
period. 

This is neither an offer to exchange or sell nor a solicitation of an offer to buy or exchange any security. The 
Exchange Offer is made only by the Offering Circular dated June 20, 1984, as amended on July 12, 1984 and further 
amendea on July 25,1984, and the related Letter of Transmittal, and the Exchange Offer is not being made to, nor will 
tenders be acceptedfrom, holders of these securities in any Jurisdiction in which the making or acceptance thereof would 
not be in compliance with the securities laws of such Jurisdiction. 

NOTICE 

AMENDMENT AND FINAL EXTENSION 

Pengo Finance N.V. 
Amends and Extends its Offer to Exchange 

its 

Class A Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures due 1991 

and its Class B Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures due 1991 

for its 

8Vi per cent. Convertible Subordinated Guaranteed Debentures 1995 
The Class A and Class B Non-Iniercsl Bearing Convertible Senior Subordinated Guaranteed Debentures 
arc convertible into Common Slock of, and guaranteed on a senior subordinated basis as lo payment by. 

Pengo Industries, Inc. 
Fort Worth, Texas U.S.A. 

Pengo Finance N.V., a Netherlands Antilles corporation (“Finance"), is offering to exchange $500 principal 
amount of its Class A Non-Interest Bearing Convertible Senior Subordinated Guaranteed Debentures due December 
1, 1991 (“Class A Debentures") and $500 principal amount of its Class B Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures, due December 1, 1991 (“Class B Debentures": the Class A Debentures and 
Class B Debentures are collectively referred to as the “New Debentures"), in exchange for each $1,000 principal 
amount of its per cent. Convertible Subordinated Guaranteed Debentures 1995 (“Old Debentures”). Accrued 
and unpaid interest on tendered and accepted Old Debentures will be cancelled. Old Debentures will be accepted 
only if tendered together with all interest coupons payable on or after December 1, 1983. 

The New Debentures will be guaranteed on a senior subordinated basis by Pengo Industries, Inc., (“Pengo”), of 
which Finance is a wholly-owned subsidiary. The New Debentures will rank senior to the Old Debentures and 
Pengo*s guarantees of the New Debentures will rank senior to Pengo's guarantees of the Old Debentures- The Old 
Debentures are convertible into Pengo Common Stock, par value $.25 per share, (“Common Stock") at a price of 
$32.25 per share. The Class A Debentures will be convertible into shares of Common Stock at a price per share equal 
to the greater of $1.25 or 105% of the most recent closing sale price of the Common Stock on or prior to the Exchange 
Date, and the Class B Debentures are amended to be convertible into shares of Common Stock at a price of $4.00 
per share from the previous conversion price of $4.50 per share, in each case, subject to an effective registration 
statement under United States securities laws. 

As of July 25. 1984, $11,528,000 principal amount of Old Debentures representing 51.2% have been tendered. 

The Exchange Offer is not conditioned upon the tender and acceptance of any minimum aggregate principal 
amount of Old Debentures; however, the tender and acceptance of at least 70% of the outstanding principal amount of 
Old Debentures is a condition to the consummation of a pending debt restructuring agreement of Pengo, unless such 
condition is waived or modified. If, however, such condition is not satisfied, waived or modified, the Exchange Offer 
will not be consummated and all tendered Old Debentures will be returned. 

THE FINAL EXTENSION OF THE EXCHANGE OFFER EXPIRES AT 10:00 P.M. LONDON TIME, 

(5:00 P.M. NEW YORK TIME) ON AUGUST 7, 1984 
The terms and conditions of the Exchange Offer are set forth in the Offering Circular dated June 20. 1984, as 

amended on July 12, 1984 and further amended on July 25. 1984 and the related Letter of Transmittal, copies of 
which should be obtained from the Exchange Agent All tenders are irrevocable if accepted by Finance prior to 
August 16. 1984. All tenders not accepted by Finance prior to August 16, 1984 may thereafter be withdrawn. 

The Old Debentures were suspended from trading on the Luxembourg Stock Exchange on December 12, 1983. 
REQUESTS FOR ASSISTANCE AND COPIES OF RELATED DOCUMENTS SHOULD BE DIRECTED TO 

THE EXCHANGE AGENT AS FOLLOWS: MR. RICHARD CREWS, CHEMICAL BANK, 180 STRAND. 

LONDON WC2R 1ET. TELEPHONE NUMBER. (COLLECT), 01-379-7474, TELEX NUMBER: 264766 
(ANSWER BACK CHEMBK G) 

July 25, 1984. 

IN LINE with expectations al 
the time oE the offer for sale 
in April, pre-tax profits of 
Greggs, specialist retailer of 
bakery products, amounted to 
£492,000 for the 24 weeks ended 
June 16 1984 against £402,000, 
and showed a ” satisfactory 
improvement." directors say. 

They add that, as previously, 
the full-year outturn will be 
heavily dependent on per- 
formance in the final quarter- 

’Current trading, although ma: 
glnally affected by the miners' 
strike, remains satisfactory. 

Turnover of this Newcastle- 
upon-Tyne-based concern ad- 
vanced from £15.84m to £17.74oi 
tor the six months — total 
for the previous 53 weeks ended 
December last was £37m and 

I taxable profits totalled £ 1.74m. 
As forecast, there is an 

interim dividend of l-4p net pei 
120p share and the directors 
intend to recommend a final of 
2p. 

Profits at the halEway stage 
included interest receivable of 
£23,000 f£16,000 payable), but 
were subject to tax of £236,000, 
compared with £65,000. 

After dividends of £151,000 
(£107,000) the balance retained 
came through at £105.000 against 
£230,000. Earnings per share 
were down from 3.37p to 2.5p. 

Mr I. D. Gregg, the chairman, 
says that “ we continue to invest 
to improve the efficiency of our 
bakeries and have indeed 
accelerated some of our capital 
expenditure plans to take 
advantage of current capital 
allowances." 

He adds that the directors con- 
tinue to look for growth 
• comment 
Just under half of Greggs' 12 per 
cent sales increase comes from 
its seven new outlets and most 
of the rest is due to price 
inflation, implying that under- 
lying volume growth is only 
marginal. This is in line with 
previous patterns, and only 
underscores the fact that in a 
static market like baking, growth 
must be primarily generated 
from acquisition and operational 
efficiencies in the existing busi- 
nesses. Less typical is the 
increased tax- charge—a legacy 
of the Budget's crack-down on 
capital allowances—which leaves 
earnings per share down by 26 
per cent, despite a 22 per cent 
increase in pre-tax profits. Mean- 
while, Greggs is negotiating to 
purchase a fifth geographical 
division by the end of the year, 
failing which it will direct its 
£1.5m net cash towards moving 
into a new regon by building up 
its own outlets. A further seven 
new shops are on the cards for 
the current half, which should 
help to lift year-end taxable 
profits to around £2m. The 
shares, at I45p, stand on a , 
prospective earnings multiple of 1 

15, assuming a 48 per cent tax 
charge. i 

DESPITE a fall from £4.14m to 
£3.72m in full-year profits for 
1983. Rotork, valve control equip- 
ment and machine tool manufac- 
turer, ended the first half of 
1964 with a taxable surplus up 
from £1.57m to £1.9!m. 

The directors say the figures 
were in line with expectations 
and resulted, after tax of £880,000 
(£820.000). in earnings of op 
(3.6p) per lOp share, a rise ot 
39 per cent. The interim divi- 
dend is also increased, from 
1.75p to 2.1p—last year's final 
payment was 2.1 p. 

Turnover was virtually 
unchanged for the she months at 
£13.12m (£13.lm). 

The directors explain that a 
good first half from Pneu- 
Hydraulics (offshore umbilieals) 
and Evans (specialised laminat- 
ing machinery i compensated for 
the slightly reduced figures from 
the company’s control valve 
actuator business, which con- 
tinued to experience tough 
trading conditions in the U.S. 

The directors says they do not 
anticipate any significant change 
in business activity for the 
remainder of the year. 

They add that the balance- 
sheet and cash position remain 
strong, and that the company is 
evaluating interesting acquisi- 
tion opportunities as they arise. 

In March the directors had 
said that 1984 would be a year of 
consolidation with increased 

| capital expenditure to enlarge 

DIVIDENDS ANNOUNCED 

Alisa Inr.    9.S 
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Cray Electronics    l.«. 
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Rotork   
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production. They entered the 
year with " guarded uprmnsm." 
feeling that the worst effects of 
the recession more behind the 
company. 

• comment 
The acquisition of Fncu- 
Hydraulics last year has set 
Rotork on what could prove to 
be an interesting new path, it 
makes “ umbilical c-nrds" for 
diving vessels in the North SM 

and in mainly reponsible (or th-i 
increase in pre-tax profits in the 
face of the touch market facing 
Rotork's traditional controls 
valve actuator business in the 
U.S. Rotork has managed to hold 

mcrkc't share m the a.-uiM* 
market :.n: r-?»-ep ' \ 
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Renold’s mid-term results 
will show ‘marked9 change 

THE RESULTS of Renold for 
the opening six months of the 
current year will show a 
“ marked change ” from the 
heavy losses incurred for the 
first half of the previous year. 

Revealing this at the annua) 
general meeting. Sir Campbell 
Adamson, the chairman, said the 
group had budgeted to increase 
profitability "very substanti- 
ally " in the present year to end- 
March 1985. The first three 
months had shown a somewhat 
higher profit than had been fore- 
cast 

The group, involved In the 
manufacture of power trans- 
mission products and machinery, 
intended to have a higher profit 
in the second six months than in 
the first 

Sir Campbell said he believed 
he would have a “good story" to 
tell at the half year stage and 
told the meeting that Renold 
forecasts M showed a consider- 
able increase on that profit 
figure for the second half.” 

He commented that demand for 
the group’s products, which 
remained at - the lowest level 
during the recession period, 
began to turn up only during the 

closing months of 19S3. 
Shareholders were told that an 

increase in orders, first seen 
seven months ago. had been sus- 
tained. Sir Campbell said that 
although the increase was notice- 
able. it was not yet at levels 
which approached pre-recession 
figures. 

However, he went on to pay 
that it had been sustained 
enough to make the directors con- 
fident that the “worst" was now 
passed. He concluded That 
activity throughout the group 
was at a higher level. 
• At the annual meeting of 
Norcros, Mr Ken Roberts, the 
chairman, said it was unwise *u 
give any indication of the pos- 
sibleoutcome for the full \-ear 
when only three months of actual 
results were known to hun. 

However, he revealed :ha: he 
bad a reasonable ind.canon o' 
the likely result for the halt 
year, and with the overseas com- 

Newmarket’s 
six new 
investments 

patties on course for an improved 
performance together with solid 
results from the EEC companies, 
he was-confident that his earlier 
forecast that the group would 
make further progress.! his vear 
was still appropriate.1 

Six new invpvme-nTv. *-rr’rt 

split between rise l.‘ S ..TV! 

IK. are jrr'<;.n.t<S by Nra- 
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by a group of An-vrstnc SPANS’.-' 
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in Sent land. 

Automatic Si stems Labora- 
tories and Wbitcrispri Com-, 
puter Works are th? o:\'K 
investments AT y.tsrwo ar.d 

£325.000 respective ty. 
The not apprabed .i\W. vilUC 

nf the shares- in the cujr-i-r 
June 30. 19M was larro:v T.IIIV 
tainvd at 52.91 per wi.irc i-.rrt,, 
quarter: .«2.6»c> ,-.r. in st*-e rr„* 
terms, 2I4p per share 
the latter improve mm: 
dttc to the continuing 
of the'US dollar. 

COMPANY NEWS Granville & Co. Limited 
Seymour, Pierce & Co. have 

completed the placing of £25m 
Cambridge Water Company 13 
per cent redeemable debenture 
stock 2004 at £100 per cent £10 
paid. Dealings will commence 
on Wednesday. 

* * ■*■ 
Pre-tax profits at REA Hold- 

ings, formerly Crosby House 
Group, climbed from £344,000 to 
{Urn in 1983. The company is 
paying an initial dividend of lp 
net 

Turnover of this holding com- 
pany—it has interests in rubber 
trading, freight and handling— 
improved from £2 6.61m to 
£30.32m- Tax for the year was 

MORE COMPANY 
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considerably higher at £779,000 
compared with £116,000. There 
were minorities of £333,000 
(£33,000) and extraordinary 
credits of £146,000 

★ * * 
Taxable profits of USH quoted 

investment holding company. 
Energy Finance and General 
Trust Holdings, rose by £100,203 
to £423.652 for the year to Mxirch 
31 1984. Group income reached 
£ 1.56m, against £lJ37m. 

After tax of £217.244 (£123,011) 
net profits were ahead slightly 
at £206,408 (£200,438). Earnings 
per ordinary lOp (restricted vot- 
ing) share improved from 1J30P 
to l£9p and the dividend is held 
at X.31p net with a final of 0.7lp 
(same). 

* *■ * 
NMC Investments lifted pre- 

tax profits from '£50,171 to 
£251,052 in the year to March 31. 
1984, reflecting active trading 
conditions on the Stock Exchange 
and the recovery to modest 
profits by Propp Corrugated 
Cases. 

Turnover of ibis fibreboard 
container manufacturer and in- 
vestment company increased 
from £2,85m to £3.48m. 

The current year has started 
well, but the miners' strike has 
caused anxiety and the strong 
U.S. dollar has adversely affected 
raw material costs. 

Subject to an early resolution 
of the current industrial dispute, 
the company hopes to achieve 

another satisfactory result for 
the year. 

Tax charge was £40,530 (£8.470 
credit) and earnings per 12|p 
share rose from. 0.94p to 2,41p. 
The net dividend is stepped up 
to lp <0.75p). 

•k -k -k 
J. & J. Dyson, manufacturer of 

refractory materials and articu- 
lated trailers, earned some £lm. 
against losses of £553,000, at the 
taxable level, in the year to end- 
March 1984. 

The result was achieved on 
turnover up from £34.64m to, 
£39.61 m. Tax took £1.673 
(£355,975) and extraordinary 
debits amounted to £313,190 
(£600,133 credits). 

Earnings per share amounted 
to 7.32p (losses L48p) and the 
final dividend is being held at 
2p for an unchanged 4p total. 

* ★ * 

Member of NASDIM 
27/28 Lovat Lane London EC3R 8EB Trirpbonc C!-62! 

Over-the-Counter Market 

Christmas trade helped boost 
earnings at Elblef, manufacturer 
of handbag frames, leathergoods 
accessories and picture frames. 
Trading profit for the year to 
April 30 1984 were £358,100 
(£188,400). Including interest 
received of £122,100 (£114.200) 
pre-tax profits reached £480.200 

1963-84 
High Low Company 
142 120 Ass. Brit. Ind. Ord. ... 
158 117 Ass. Brit. |nd. CULS .. 
76 55 Aiisptung Group   
38 21 Amniage Si Rhodes. .. . 

132 57 Bardoit Hill   
58 46 Bray Technologies   

201 183 CCL Ordinary   
152 121 CCL llpc Conv. Prol.... 
540 100 Carborundum Abrasives 
249 100 CindiCo Group 

68 45 Deborah Services   
231 75 Frank Horsed   
205 75** Frank Harsell Pr Ord 87 
69 25 Frederick Parker   
39 32 George Blair   
80 46 Ind. Precision Cas:<nrjs 

2185 2150 leia Ord.   
365 134 Isis Conv. Pref  
12A 61 Jackson Grouo   
231 213 James Burrough  

92 85 James Burrcugh 9pc PI. 
145 100 Lmguaohone Ord  
100 99 Linguaphone 10.5oc PI. 
*25 275 Minihouse Holding NV 
170 GS Robert JenVms   
74 49 Scrunons “ A"   

120 61 Torday & Carhalo  [ 
444 38S Trevian Holdings   

26 17 Unilock Holdings   
S3 65 Walter Alexander   

276 236 W. S. Veates   

Pr>c Chjn;c 
136 — 
144 — 
w ~ 
36 — 

129.s — 
46 — 

1B3 - 3 
124 - 2 
518 — 
103 — 

66 — 

237 — 
303xd — 
25 — 
35 — 
47 — 

2150 -20 
329 — 
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12 ? '5 L — 
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12 6 2 
£8 3 5 

BOMWTER INDUSTRIES pic 
(formerly Bowater Corporation pic) 

The demerger of 

BOWWTER INCORPORATED 
and the financings associated with the 
demerger have now been completed 

BANCO DE CHILE 
USJ35JOO.OOO 

Ft ratine Tjtte Notes due 1986 

in accordance with the provisions 
of the Notes notice is hereby 
given that the Rate of Interest 
for the next interest period 
has been fixed at 12£?£ per 
annum. The Coupon Amount 
will be U.S.S63.89 in respect 
of U.S.SUWO denomination and 
U.5.S638.B9 in respect of 
U.S.S 10.000 denomination and 
will be payable on 31st Decem- 
ber. 1984, against surrender of 
Coupon No. II. 
Manufacturers Hanover Limited 

Reference Agent 

KLEINWORT, BENSON LIMITED 
aefed as financial adviser to 

Bowater Corporation pic and 
Bowater Industries pic 

in the above transactions 

July 1984 
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^ to 2 it H. Tomkins surges 
airi|intlook has 

, ^ ^never|Slen better’ • 
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DS AND DEALS 

s: 

Emray instigates inquiry 
into group shareholdings 

HTji prettmihai^'stalement 
' h the result? <0r the 1083-81 
r Mr M. R. Moore, the new 
Irman of F. XL Tomkins, tells 

' reholders that the outlook for 
• company has “never been 

ter.” 
fe says the benefits of new 
metal disciplines are still 

'* king through, sales are grow- 
., profits are improving and the 
sctors are constantly striving 
mprove the group's return on 
ital employed. 
re-tax profits for the year to 
■fl SB, 1984 surged by £784,000 
10 per cent) to £2.37in and 
final dividend of LI65p 

N,Q5p) lifts the total from 1.5p 
. L8p net per Sp share. 

'urnover expanded from 
•17m to £23.&3m. The chair- 
l says Tom Irina is no longer 

' Midlipda-based engineering 
oufactnring group. With the 
u&tion of Ferraris Piston 
doe at the beginning of 1984- 
points out that over 90 per 
t of current sales are attribut- 
> to distribution, around two- 
da of which are derived: 
lh of a line from Bristol to 
chaster. 
he results for the year were, 
ante measure. due to actions 
m- Hie arrival of Mr Gregory 

both as chief execu- 
and as a major shareholder, 
resulted in a reappraisal of 

iy areas of the group's 
vities. New financial disciplines have 

i un. ■ 3 imposed on'all businesses 
“tijL the directors are committed 

i corporate strategy for the 
M\ jr-u re growth and development 

^ * ie group into a broadly based 
* istnal holding concern with 
tillv^TU^iing* per share increasing 

‘"''sfy year and with a progressive 
lend policy. 

' : tereat accounted for £472,000 
3,000) and tax took £770,000 
4.0001. 
Aaw die line minorities rose 
E22JOOO (£5,000) and there 
> also extraordinary debits 
time of £602,000. Earnings 

rged at 6.124p (4.417p) per 
e.. 

j.«5SLrevJ?w'2f ^ French sub- aabuy. Stockioox, has been 
completed and the management 
of FHT Stainless In the UK, has 
been made responsible for the 
company. A new local managing 
director has been recruited, 
financial controls are being 
tightened and commercial opera- 
tions have been reorganised. The 
French company's workforce was 
reduced by 15 per cent by year- 
end, 

The imposition of new group 
financial disciplines has led to 
an improvement in working 
capital and the balance sheet is 
in a “healthy condition.” 

• comment 
Within a year of taking control, 
of F. EL Tomkins, chief 
executive Greg Hutchings has 
delivered a set of results 
which his former employer Lord 
Hanson would be proud of. He 
has extracted a 30 per cent 
improvement (£586,000) . in 
trading profits from the old ■ 
businesses, by damping strict; 
ySftok on a group which was; 
uniting from main up nuts and' 
bolts towards distributing. Thei 
heavy extraordinary chargee 
reflects how severe some oftne< 
reorganisation, especially In'the* 
troubled French • subsidiary, haft1 

to be. Mr Hutchings's first: 
acquisition, motor part distribaT 
tor Ferraris, already looksF-a 
bargain—bought in Decmriher 
for £2.2m it turned in a £2974)00 
trading profit in just four 
months. The plan is to -discqyer 
more such companies in mature 
industries where the tight 
management of margins brings 
immediate rewards. A £2Jbn 
acquisition does not make a busi- 
ness empire but even Lord 
Hanson had to start somewhere. 
The group should make £3.3m 
pretax this year, more if the 
right opportunities to buy 
emerge. This puts Tomktags un 
2ip to 63}p on a prospective 
multiple of under eight, on a 
35 per cent tax charge. A cheap 
bet on Mr Hatchings. 

BY RAY MAUGHAM 

EMBAY, the..-vehicle distribution 
and financial services group, has 
instigated m official inquiry into 
various shareholdings' in the 
company. 

Mr Norman Tebbit the 
Secretary of State for Trade and 
Industry, announced yesterday 
(hat, at - Bony's request, he 
intends to*"appoint inspectors 
under -Section 172 of the 1048 
Companies Act. 

The - section empowers the 
Department to 14 appoint one or 
more competent inspectors to 
investigate' and report on the 
membcTshfo of any company and 
otherwise- with respect to the 
company fbr the purpose of 
determining the true persons 
who .are or have been financially 
interested to the success or 
failure {real or apparent) of the 
company or able to control or 
materially to influence the policy 
-of the company.” 

While preparing for the vital 
annual meeting today, "Emray 
yesterday welcomed the Depart- 
ment’s response to its request. 

At issue is the 27 A per cent 
take In Emray sold by. Taddale, 
the property investment com- 
pany, to a group of investors 
headed by Mr Murdoch Morrison 
who has described himself in a 
circular to Emray shareholders 
as a “consultant to Industrial 
companies.” 

The group, which is seeking 
three seats on the board, has 
criticised Emmy's share price 
performance, stated its belief 
rht profitability will suffer in the 
absence'of the repeat of last 
year's new car registration boom 
awii has plans to inject two 
M exciting propositions ■ into 
Emray. 

“ As material shareholders "Jn 
Emray ffie group has said that 

it simply wishes “to take part 
in the decision-making processes 
of the company.” 

The Emray board, however, 
has stated that “it would be 
unable to work harmoniously! 
with them (Mr Murdoch’s 
group) if they were elected." 

The incumbents are now seek- 
ing to discover the circumstances 
of Taddale’S disposal, the baric- 
tog behind the investment group 
and to establish links! between 
Mr Murdoch’s group and Mr 
Alan Gale, the managing direc- 
tor of Taddale, who is also seek- 
ing board representation at 
Emray on behalf of Innovatech, 
a Guernsey-based holder of 
Emray shares. 

Pending the appointment of 
Department inspectors, the com- 
position of the board will be 
decided by votes and proxies at 
today's annual meeting. 

pAT expands U.S. operation 

BOARD MEETINGS 

BY ALEXANDER NICOLL 

SHAT Group, provider of special- 
ised services to the construction 
industry, is substantially expand- 
ing its U.S. contract painting 
business through the purchase of 
a Philadelphia company for at 
least $6-2m (£4.7m). 

The company being acquired is 
International Coaxings and 
Linings Carp, but Its principal 
subsidiary Is the Oliver B. 
Cannon Group, an industrial 
painting contractor with annual 
turnover of over $20m. 

Since 1962, HAT has owned 
SUne, a Houston-based industrial 
painter which Initially failed to 
meet projected performance 
levels. It is saw showing growth, 
and the combination with Cannon 
will give HAT the largest con- 
tract pakitingr business to the 
U S. with turnover of over 550m. 

Mr David Telling, HAT chair- 
man, said Cannon had been 
picked out of a range pf 15 
possible candidates. “It diversi- 

fies Slice away from dependence 
on petrochemicals and provides 
a more complete Industrial paint- 
ing company in four or five 
different markets,” he said. 

Cannon mainly serves the elec- 
tricity generating, paper and 
pulp aim other similar heavy 
industries—carrying out special- 
ised plant painting contracts. It 
operates mainly in Pennsylvania 
and Florida but has branches In 
other states. 

siine principally serves the 
petrochemical industry. HAT 
plans to integrate the two sub- 
sidiaries, reducing overheads, but 
the top executives of Cannon will 
stay with the group. 

An initial payment of 54m has 
already been made, and a further 
Sim will be paid To. instalments 
to the vendors—the president 
and vice president—provided 
that they personally meet per- 
formance criteria over the next 
four and a half years. 

The vendors, Mr Robert Rotb 
and Mr Arthur McDonald, will 
also receive 30 per cent of pre- 
tax profits earned over the same 
period. They have guaranteed 
that profits will be not less than 
$4m. 

The purchase means that HAT 
has still to spend the bulk of 
the £14.7m it raised through a 
rights issue a year ago. It said 
the acquisition of Camion would 
be financed from HAT’S existing 
DA financial resources. 

Mr Telling said be is looking 
at other possible targets In the 
UiL—an office development pro-, 
ject which HAT has been work- 
tog on in Houston is on the 
market. 

HAT plans to create a group to 
the U.S. similar to its operations 
to the UK, where it has property, 
painting, merch anting, plumb- 
ing, cleaning, maintenance, 
mechanical, plastering, glass and 
plant hire divisions. 

TODAY 
trioto—Ayrshire Maul Product*, 
wm Englnoars. Grindlaya Holdings, 
otfag. In S*estiia> Bqultlaa. 
aal Waatmlnstar Dank. Piccadilly 
„ R. Kalvin Watson. 
IIK—AIM, Arlington Motor. 
w» and Goteh. J. Jarvis, Macsrthys 

-jscsuticsls. Mercantile HouSS, 
'Esscutiva. David S. Smith. 

FUTURE DATES 

(Martin}   Aug 3 

GRA      Aufl 2. 
Haywood Williams   Aug fl 
Hill and Smith -  Aug 18 
Jamesons Chocolates   Aug 13 
Relyon    Aug ft. 
Rights and laauas Invaat. Trust Aug 3 

Finals:— 
Allied Leather Induatrtas   Ang 9 
Cook (W.) & Sons (Sheffield) tAug 10 
Parkflald Foundriaa    Aug ID 
Webb fJoseph)   Aug 7 
tAmandad • ■ ■ 

L & M forms pensions offshoot 

-<pontsof 1>JI600-£5(VX)0 acocptedfaf iraodtecasof 3-Myram-Tntfrestpaid-1 

tl*lfy'*J fcv-/lejviejTTTM-rnmd not Inter than 1Q.&84 see lucedfoc the 
ternmhuwnt 

Xennsfreus) 3 4 5 6 7 B ‘9 JO 
mi 12*4 12* 12* 12?* 12* 12?* 12* 

mb’- (Olffte 7S22 Ba. 236Z 
rotwfctoMwnmaiAwryGwopiik: 

U.S. $150,000,000 

oti£t£ Nationale des Chemins de Fer Frangais 

Floating Rate Notes due 1988 
and Warrants to Purchase 

U.S. $150,000,000 
14K% Bonds due April 28,1990 

FY>r the three months 
30 July 1984 to 30 October 1084 

In accordance with the provisions of the Notes, 
notice is hereby given that the rate of interest 

lias been fixed at ll»¥ispercentand that the interest 
payable on the relevant interest paym«»it ^nte, 
30 October 1984 against Coupon No 10 be 

“- USL *30-19 per US. ®1,000 Note and US. 530187 
• jier US. 310,000 Note 

Agent Bank 
Morgan Guaranty Trust Company of New York, London 

THE London and Manchester 
Group has taken another major 
step in developing its long-term 
corporate structure by forming 
a now subsidiary, Loudau and 
Manchester (Pensions), to 
handle company and individual 
pensions and employee. benefit 
plans of tbe group. 

London ■ and Manchester has 
been undergoing ’ a process of 
corporate.. ■ reorganisation,. in 
recent , yeaija to reflect.,, the 
changing - nature of life' and 
pensions business, especially In 
regard . to the different tax 
treatment of the various funds. 

Lamont expands 
in N. Ireland 
Lament Holdings has concluded 
negotiations to acquire the whole 
of the issued share capital ’ of 
B. H. Medeery & Co - 

McCleery. a private company; 
operating to Northern Ireland, 
is engaged in theextrusion of j 
polypropylene yarns for use to 
the manufacture of furnishing 
fabrics and carpets. 

Tbe consideration is £L8m, to 
be satisfied by the issue, credi- 
ted as fully paid, of 1,440,000 
Lamont ordinary shares of 10p 
each and . £780,000 cash. A 
deferred additional consideration 
not exceeding £600,000 cash will 
be payable, based on the results 
of McCleery for the 22 months 
to December 31. 1985. 

The reorganisation has 
involved the establishment of a 
parent holding company and to 
then form subsidiaries that 
reflect tbe various aspects of a 
modem insurance company 
specialising in life and pensions 
business. 

Thus London and Man- 
chester Assurance handles the 
life and general insurance. busi- 
ness of the group, London and 
Manchester (Pensions) the pen- 
sipna-and employee benefits side 
and London and Manefr eater 
(Managed Funds) tbe specialised 
investment services to penal on 
scheme trustees. 

London and Manchester has 
been expanding its pensions 
operations to recent years and 
has been to the forefront in pen- 
sions innovation. 

Its transplan was the first con-. 
tract for employees to invest; 
their transfer payment received 
on change of job. Tbe Com- 
bined , Pension Plan brought 
together the dual concepts of 
final salary and money pur- 
chase schemes. The Total 
Pension Plan was tbe first which 
enabled employees to use a com- 
pany pension scheme in con- 
junction with mortgage facilities. 

Sun Alliance could fall 
foul of stamp duty chang* 

Sun Alliance and London Insur- 
ance Is leaving unchanged, at 
least for the present, its- offer 
terms for Phoenix Assurance, 
even though the bid appears to 
be tbe first victim of tbe Inland 
Revenue’s tougher stance 
against tax avoidance on stamp 
duly savings schemes. 

Merchant banker, N. M. Roths- 
child and Sons, the advisers to 
Sun Alliance is considering the 
new situation .as announced last 
Friday by Mr John Moore, 
Financial Secretary to the Trea- 
sury. 

Under these new rules, stamp 
duty wiyl be assessed when cash 

is paid for shares, including 
underwritten cash offers. 

In the past companies bidding 
cash for shares to a takeover 
have been able to make consider- i 
able savings by arranging their 
offer to a way that artlflcaDy and 
temporarily removes all value 
from the shares of the company 
being taken over. Sun Alliance J 
hoped to save some £3m by using 
this common avoidance schema 

N. M. Rothschild has decided 
to resolve the situation with the 
Ihland Revenue before consider- 
ing whether or not to amend the 
form of the offer. 

BIDS MID DEALS IN BRIEF 

p-4" 

. _ fffci-DiepaftodAprfl.'tBM 
Statement of *>)*«*3tiss4) 
r~“"„ mMiaioMoiYw 
jlEOWIig " 

Sales and other income   
Costs and expenses  
lncQm before income taxes 134^77 
Income taxes   

Net income—■••J*’  
Net income persnare of ...2246 On yen) 

common stock       

-   .. ~ 

Imentones     360326 

Other assets     

■j-U '  2353*36 

Hanford White’s directors have leading to offer or merger pro- accepted in respect of their own 
noted the recent movement in posals from either party. shareholding.   
the company's share price and * * ‘ * . 2® order to facilitate the 
state that tentative approaches Energy Recovery Investment integration of the. businesses the 
from two companies, which have Cerp. has received, acceptances boards have decided on cross-: 
led to exploratory talks with for 7526 per cent of toned representation on the appropriate 
both, have been received. ordinary share capital of Cam- *** Cobbold, Mr Madeod 

The board emphasises that bridge Petroleum Royalties. Matthews .and M de Roche- 
these talks are at a very early Tbe . directors of Cambridge 
stage and they therefore egonot have advised shareholders to 
uses the possibility ot these eccept Ene's offer, ltd tare g^jfSRSStafiUS 

■ .  '— and Mr Knights to resign at the 
   AGM. Mr Robert TaJnsh has 

accepted an invitation to join the 
board of^Eric. ^ ^ 

LM;'f . The BOdepsa offer for Colman 
MDne has been declared uncon- 
dltional to all respects and will 
remain open for acceptance 

further *«**<*■ 
Acceptances have been 

— received in respect of 34298,72P 
Syear Growth of Consofidated Net Sriee (89.4 per cent) Colman ordinary. 
(YtaTandMi March 3D     Included in the acceptances are 
^ ™ the 10,266.902 ordinary (6A2280) 
      [ in Colman held by the Hawley 

" .-ri^rstAfn \ Group and the British Car 
Auction Group. 

■*' * * 
IK W»h acceptances totalling 44.6 

H • per cent of the Camben Group 
j ■■ * M tnu ' share capital. Trafalgar House 

J ■ PH H now holds 95.7 per cent, or 55.4m 

(Mucl»ai.1W4)lnMBaoMOfV*n 

LhbiHfefi   ' 

Bank loans - fSS ' 
Notes and accounts payable, trade - 
Other curort liabDities..... gS®, 

Other liabilities....... - * 
Common stock    

Surplus   33^243 

    

■TOSHIBA 

On' tiie' basis of information 
available the Office of Fair 
Trading has informed Trafalgar 
that the proposed acquisition 
will sot be referred to the 
Monopolies Commission. 

The. offers remain uncondi- 
tional and will' remain open for 
farther acceptances until further 
notice: - 

* * 
lawrie Group has acquirer? 

25,000 ordinary shares of Brewr 
SUpley Hol dings and 117,772 
nil-paid rights, together makinr 
1 p*a: cent 

A' subsidiary of Lawrie’s 
sissociate eompany, Walter Dun- 
can and Qpodricke, owns 1.79m 
ordinary and- 358,000 rights of 
Brown (IRAS per cent), making 
a total holding of 16.05 per cent 

Redemption Notiot 

Hamersley Iron Finance N.V. 
9!&X Guaranteed Debentures Doe 1985 

■ Uncom&ionaOy GiMraoteed ax to Principal and Interest by 

HAMERSLEY HOLDINGS LIMITED 

NOTICE 15 HEREBY GIVEN that, pursuant to theprovaiota of the Indenture dated «s of 
September 1.1970 under which the above-described Debentures are issued, rfritwrir, NA. 
(formerly Hnt National City Bank), as Tnjjtee, has selected for redemption on Sepcendier 1,1984, 
(the “Redemption Dste”) st die principal amount dweof (the1“RefenmtionPrice"), through the 
operation of the Sinkin^Fttad provided for in the said Indenture, 61,583,000principal amount 
cf Debenruresbf the sud issue of the following distinctive numbers: 

MM 1478 
60 14SO 
ftl 1988 
87 1808 
74 1807 
70 MBS 
S3 1704 

100 1707 
10S 1770 
100 1774 
100 1780 
107 1811 
113 1837 
119 1944 
249 1968 
251 1965 

383 1974 
387 1878 
871 201S 
373 
484 2138 
473 2161 
478 S164 
484 2168 
488 2188 
606 5SJLS 
621 

CWPON DEBENTURES OF SXJMQ PRINCIPAL AMOUNT OUTSTANDING 
3000 4000 6494 0846 7480 8038 9471 10288 11079 12287 14034 10089 17809 
3010 4036 3480 0388 7494 8838 8638 10X70 11088 12272 14088 16096 17882 
3010 4073 6498 8400 7498 0089 9633 MEM 11087 12282 14048 18U2 17388 
3028 4077 5500 0404 7497 8660 9634 10299 11089 12284 14099 1B1S4 17403 
3048 4084 0004 6M0 7498 9853 9538 10317 X10M 12299 14090 18130 174M 
mm 4088 5007 MW 7800 SOU 9039 10827 11008 12808 14093 18168 17409 
8067 4096 6008 8488 7601 6M8 8044 10088 11128 12*25 14104 10169 17412 
3068 4098 6610 4449 7810 8899 B347 10383 11X46 12342 14114 16176 1741B 
8081 4097 5518 6454 7618 8703 $559 10338 11147 12377 14126 18199 17461 
3108 4107 6628 0486 7646 8721 9067 10338 11171 12648 14136 16201 17406 
8114 4110 6636 8480 7648 8737 967ft 10408 11175 12063 14163 18205 17458 
3101 4126 6629 0475 7863 8740 9593 10463 11185 12806 14X64 10208 X7S53. 
3165 4120 00X7 8478 7664 8746 9094 10484 11187 12666 14157 16Z1Q 17006 
3188 4194 6630 6484 7866 8747 . 9802 10491 11190 13833 14178 10211 17868 
8107 4208 6688 0486 7061 8748 9604 10498 11169 12709 14179 18287 17572 
3X70 4204 8636 049ft 7004 8749 9043 10507 11203 12787 14188 16270 17382 
8176 4213 5587- 6497 7589 8760 9847 10614 11238 12767 14198 18271 17684 
3177 4308 8845 0496 7690 8768 9848 10628 1X289 12789 14211 M272 17687 
3248 4941 5561 6600 7SS3 8750 9049 10628 11248 12700 14224 16274 17591 
3263 4343 6566 86U 7698 8781 987S 10630 11277 12732 14238 1827ft 17621 

9878 10833 11293 12784 14227 18292 178X3 
438ft 6668 8623 7673 8774 9677 10697 11308 12786 14247 18303 17928 

3264 4389 6671 6827 7819 877ft 9990 10824 11307 12786 14282 18309 17832 
3287 4396 6078 6538 7746 8780 9687 10828 11308 £3799 14286 16314 17646 
2273 4890 66M 6634 7783 8789 9888 10636 11313' 12802 14287 18SSS 17660 

4417 6646 6648 7967 8814 

9690 10687 11814 12806 14284 U328 17670 
9893 10649 11218 12816 14300 16339 17715 
9998 10660 U3S0 12921 14371 16341 17718 

X 4623 6667 6649 7973 8819 9897 10664 11327 12828 14372 18374 17904 
4638 6680 9667 7974 883S 9706 10886 11328 12831 14379 18378 1780® 

7976 8837 9706 10679 11336 12839 14383 16880 17812 

704 2454 
766 2467 
786 2480 
780 2465 
791 2408 
794 2478 
939 2491 
860 2600 
366 £601 
806 2507 
870 2618 
873 2623 
884 2S84. 
948 2571 
994 2678 
994 2087 
996 2088 

1008 2689 
1011 2390 
1013 2361 
1046 £693 
1049 2699 
1007 2000 
1078 2874 
1101 2087 
1105 2684 
1127 2745 
1130 2762 
1148 2762 
1158 2766 
1167 2770 
1168 2788 
1173 2798 
1175 2828 
1193 2834 
1194 2841 
1900 2860 
1201 2808 
1210 tow 
1223 2800 
1231 2861 
1233 2873 
1238 2874 
1239 2884 
1241 2885 
1243 2887 
1245 2888 
1268 2890 
1271 2881 
1277 2913 
1236 2928 
1294 2980 
1286 2981 
1997 £937 
1308 2960‘ 
1300 J2901 
1309 2964 
1384 2071 
1394 2974 
1399 2979 

4565 6974 0687 7970 8864 
3846 4967 5877 6809 8014 889® 
3347 4508 6678 0613 8021 3621 
3361 4004 BT13 0820 9023 8928 

3378 4571 674ft 6841 
8388 4680 5750 864ft 8040 8834 
3884 4598 57» 6658 8003 9941 
8396 4566 5761 0680 0064 8844 

9706 10099 11388 12840 14303 18882 17818 
97 LS 10701.11340 12842 14402 1638® 17987 
9714 10715 11425 12843 14406 16403 17938 
9706 1071ft 11440 12544 14468 10404 17939 
9760 10717 11446 12846 14513 1640ft 17944 
9704 10718 11469 12902 14688 18407 17980 
9768 10731 11461 12913 146M 16409 17966 
9770 10783 11471 12914 14668 18410 17967 
9771 10757 11477 1291ft 14870 16418 17962 

3897 4618 0766 6664 8068 0996 9774 1070® 11490 12996 14755 U416 17978 
3*46 40W 5788 0099 8074 9997 97W 10770 UU9 IMS 14700 10418 17974 
3460 4628 6787 66T9 8078 9008 9788 10771 11490 13010 14772 18444 17960 
3468 4627 6709 6683 8079 9004 9790 10780 11493 13146 1477® 16447 17999 
3640 4694 6778 6690 9083 BOOK 9820 10790 11498 13146 14777 18449 17987 
3641 4897 6779 6696 8094 9017 9869 10791 116CO J32U 14779 10401 17939 
3846 4704 8786 0709 8117 9020 6600 1079ft 11530 13212 147*5 16455 17995 
3647 4720 6788 0717 3118 902* 9861 10906 11695 13X45 14787 .16457 1799ft 
3570 4731 S769 0724 8X43 9028 9971 10807 11587 18262 14790 1846S 17B97 
3586 4784 3791 8708 8149 9034 9918 1080ft 11638 13281 14806 16462 19031 
388ft <706 6843 6773 8161 SOM 9984 10909 11540 18282 14816 16512 18039 
3807 4823 686® 0798 8371 9087 9930 10810 11643 13284 14816 10528 18040 
M14 4834 8888 8808 8396 9248 9937 10911 11663 13298 14828 10546 18114 
3844 48S6 5899 6818 8399 OU7 9940 1082® 11668- 18338 14840 18851 18118 
3840 4886 8870 8823 8401 926ft 9941 10828 11689 13477 14842 10862 18143 
9849 4980 687® 6820 8403 9261 9944 10631 11570 13484 U848 10580 18166 
3857 4888 5880 6848 8409 9289 1000ft 10683 11671 13488 14848 18BB8 13167 

4988 6896 0848 3413 9270 10004 10835 1X673 13508 14848 16572 16182 
8434 9271 20006 10888 11848 13837 14990 16026 M178 

3869 4839 6007 0966 848® 9X77 10009 10947 11664 13640 149S4 18443 18190 
9671 4989 5909 9981 8436 9290 10016 10879 11670 13646 14996 10648 18199 
3678 499® 8910 8974 8489 9291 10024 10884 11473 13884 U0E8 16888 18219 
3884 499ft 5911 0997 8440 9293 10038 10989 1187ft 18886 15030 14756 18228 
3689 6047 M21 0999 8441 9296 1003ft 10999 11680 13587 19088 13764 18246 
3700 5050 69X7 7010 9444 9299'10089 10901 11727 13696 16040 18786 18280 
3738 6061 6039 7013 8446 9310 1004ft 10B08 11728 13817 16403 18887 18264 
3741 6084 5940 7014 8448 MU 10071 10904 11734 13869 16610 18873 18258 
3747 6079 5043 7090 8449 9814 1007® 10911 11855 13881 16638- 18900 18289 
3700 6098 5947 7031 9450 0818 10079 10914 11982 19807 15641 10910 18277 
3773 6100 5668 7061 8470 0317 10093 10913 11394 13809 16643 10930 19300 
3774 5118 6666 7084 8473 0321 1009ft 10920 11886 13874 16546 1697® 18803 
377® 5155 .6056 TOM 8479 9823 10103 10921 11897 13889 16649 18878 18321 
3778 S179 5988 7979 8433 9327 10X10 10B23 11904 13893 15660 18978 18327 
3778 6180 5969 7091 8607 9383 10120 10939 11908 13101 16560 16960 18330 
3783 5183 8009 7118 8609 9388 19X29 10944 1X907 13714 16594 18999 18338 
3784 6197 8041 7138 9610 0943 10126 10048 11900 13757 16820 17000 18842 
8786 5201 0044 7130 6613 9046 10133 10960 11914 13758 16624 17000 16354 
3787 6270 0068 7147 96X5 0354 10X34 10961 11920 13761 15028 17014 19366 
3785 6277 9084 7105 6533 9365 10139 10964 11923 13772 16627 17017 16350 
3799 6278 6098 7174 6534 0380 19160 10969 11920 13779 15634 17028 19367 
3800 9301 9125 7168 8587 9968 10167 10970 11940 13909 15640 17031 18403 
3804 682® 6164 7211 8540 9379 10168 10671 11973 13816 15644 17083 18404 
3806 5827 6159 7218 6648 0384 10160 10973 11976 18636 15849 17091 18413 
3610 8329 6160 7268 8661 939X 10164 10990 13038 13889 15860 17164 18416 
3820 5410 6107 7277 8664 9400 10169 10963 12064 13840 169M 17118 18427 
38X0 6416 617® 7279 8&M 9404 1017® 10985 12145 138*9 1665ft 17227 16463 
3843 6417 6221 7827 8867 M06 10183 10086 ZSLUe 18854 15661 17230 18456 
3845 5420 6284 7330 6509 94X7 1QIM 11013 12179 13896 15866 17298 16400 
8847 5421 6258 7381 6571 9418 1016® 11084 12174 13887 15887 Z7237 18468 
9678 6428 6260 7334 8870 0428 102JT 11035 1217® 13869 15670 17343 18491 
3600 5424 0284 7340 8687 9438 10221 11036 12198 13694 16876 17360 18492 
3897 5426 ' 6288 734ft 8588 9484 10224 11041 12200 13909 16670 17267 16493 
4006 6440 6290 7347 8599 9M4 10220 11048 12206 18930 16879 17270 19609 
4000 5441 6296*7848 8590 9*46 10837 11067 12206 18946 16888 17284 19610 
4033 9449 031* 7385 8596 9447 10243 1,1067 12209 13947 16933 17292 18613 
4084.8454 6388 7449 8609 9450 102*4 11068 12219 19998 18935 ITEM 1892ft 
4037 8476 6838 7464 9001 8458 10249..11069 12233 199M 16960 17347 18532 
4038 5477 6888 7467 8803 9460 10849 11076 12237 14006 10083 17362 18638 
4047 6498 6338 7470 0007 9468 10200 1X077 12264 14008 16088 17267 16066 

and DBEVW Wndowa efChfiiank, NJL,^Trustee under the Indenture letened to above, 111 W«1 
Sheet—Sdi floor. New Tfcik, New York10043or (b) subject to any laws or Rmitaxraapdkabie 
thereto, at the main offices of Citibank, NA in Amaterifam, Branch, Franfcfiat (Main), 
Geneva, London (Gbbtwk Home), and Pftria and die main office of Bmpaa Gfatnle dn 
LoxcmboargSA.nl Luxembourg, the Company’s Paying Agents. Payment at the offices referred 
to in Cb) abovewill be made by check drawn on, or transfer ms dollar account maintained iy the 
Holder with, a bank in The City of New York. On the Redemption Date such Debentures shall 
become due and payable st the Redemption Price and on and after such date, interest on the said 
Debentures will cease to accrue and the coupons for sudi interest shall be void. 

Tbe Debentures specified aboresbouW be presented and surrendered at the offices set forth in 
the preceedingparaEaph on the said date tegether with all interest cox mom maturing subseqxxnt 
to toe Redemption Date. Coupons due September 1.1984 should be detached and ptesented for 
payment in the ream? manner. 

For HAMERSLEY IRON FINANCE N.V. 
By CITIBANK, NJL 

TbvMfeod 
July 31,1984    

This announcement appears as a matter of record only. 

HIDRQELECTRICA DE CATALUNA,S.A. 

U.S. $80,000,000 
Yen Denominated Installment Sale ^Financing 

Lead Managed "by 

Mitsui Leasing & Development, Ltd. 

Lunds Provided by 

Mitsui Leasing The-Gunma General Lease 

& Development, Ltd. Cbmpany, Limited 

Esco Leasing Co., Ltd. Nittetsu Lease Co., Ltd. 

Diamond Lease Co.* Ltd. - Showa Leasing Co. , Ltd. 

Arranged by 

^TheCkdsjerBank 
international Capital Markets Group 

May 1984 
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A significant 
capability 

in Financial 
Advertising 

On 1st August 1984, 
Roderic Hitt Associates 

and Murray Robinson are 
merging and will become 

Hill Murray & Co 

The new company draws together a depth of 
experience in financial and corporate as well as 

direct-response product advertising 
The result is a total capability in financial and 

corporate communications. 
R>ran informal discussion, please contact 

Roderic Hill or Alastair Murray. 

Hill Murray & Co 
FINANCIAL AND CORPORATE COMMUNICATIONS 

Chichester House. Ch-Chester Rems, 
Chancery Lane. London WC2A 1EJ 

Telephone 01-405-72*51 

Financial Times Tuesday July 31 J9S4 

PORTSMOUTH 
BUILDING SOCIETY 

Notice is hereby given in accordance with the Society's 
Rules that as from 1 st August 1984the following rates of 
interest per annum will be paid on die various types of 

investment account 
Ordinary Share 8.05% Equivalent 

Monthly Income Share 8.05% 

1 Month Notice Share 9.25% 

6 Month Notice Share 9.50% 

3 Year Period Rate 970% 

Subscription Share 9.55% 

The Rate of Interest on all discontinued issues of 
Notice and Period Shares will be increased by 1.50% 

All ralcsvaitobtcvutih Ordnvny ShjrxrF-etc. Asset: now auxvd £210.000.000. 

Hod Office 176 Loudon load. Kcrth End, Fartmonth P02 SDL 
(0705) 593311 

ortsmouth Building Society 

to (where 

income tax 

is payable 

at the basic 

11.50% 

11.50% 

13.21% 

13.57% 

13.86% 

rate of 30%) 13.64% 

This Advertisement is issued in compliance with the 
requirements of the Counbll of The Stock Exchange. 

THE CAMBRIDGE 
WATER COMPANY 

Placing of £2,500,000- 
13 per cent Redeemable Debenture Stock, 2004 

at £100 per cent 
(Redeemable at par on 31st December, 2004) 

Application has been made to the Council or The Stock . 
Exchange for the above Stock to be admitted to the Official 
List. The Stock will rank for interest pari passu with the 
existing Debenture Stocks of the Company. 
Particulars of the Stock have been circulated in the Extel 
Statistical Services Ltd., and copies may be obtained during 
usual business hours on any weekday (Saturdays excepted) 
for 14 days from and including 1st August, 1984, from 

Seymour, Pierce & Co., 
10 Okf Jewry, 

London, EC2R SEA 

This announcement appears as a matter of record only 

Compagnie Generate des Eaux 

has taken a major interest in 

Groupe Montenay 

We initiated this transaction, served as financial 
adviser and assisted in the negotiations in cooperation 

with the accounting firm Exco- Paris 
(Hodgson Landau Brands Inc.) 

MUTUaiES 
UNIES 

July 1984 

DROUOT ETUDES FINANCIERS 

ET JNVESTISSEMENTS 

D E P 1 
23. AVENUE MAT1GN0N 

76008 PARIS 

MINING NEWS 

Bristol Oil 
showing 
recovery 
with £1.4m 

PRE-TAX profits of Bristol Oil 
and minerals jumped from 
£412.000 to £1.37m for the first 
half of 19S4 and show the effects 
of the change in direction away 
from oil services and towards oil 
and gas exploration and produc- 
tion. 

The directors say the disposals 
in the second half of 19S3 and 
the first half of the current year 
of KCA Drilling Group, BW Mud 
and Berry Wiggins have led to a 
’’significant reduction in hank 
borrowings, and have resulted in 
a strong balance-sheet" 

They point out that with 
gearing now 31 per cent, com- 
pared with 210 per cent last year, 
they are using this base to work 
towards three objectives: 

To increase earnings by 
expanding interests in oil and gas 
production: to continue the 
successful trading activities of 
the group by acquiring oil and 
gas investments for resale; to 
continue the disposal of the 
remaining oil services and non- 
oil parts of the group. 

The directors add that they 
view the prospects over the 
second half of 1984 and in the 
future with confidence. 

Profits for the whole of 1983 
dropped from £4.42m to £467,000. 

Turnover for the six months, 
excluding that of subsidiaries 
now sold, expanded from £1.09m 
to £3.44m and there were profits 
from continuing operations of 
£1.22m, compared with losses of 
fl.35m. Profit to date of disposal, 
from subsidiaries now sold 
amounted to £480,000. against a 
previous £2.68m. 

Group profits were struck after 
interest payable of £336.000 
(£918.000) and were subject to 
tax of £550,000 (£127m). After 
minority credits of £205.000 
(£504,000 debits) and an extra- 
ordinary credit of £1.58m net- 
profit on the sale of BW Hud 
assets—there was a balance of 
£2.6m (£1-36m loss). 

Earnings per share were 2.74p 
(3.Sp losses), and again there is 
no interim dividend. 

As at June 30 last net current 
assets were. £2.06m, compared 
with £l0.77m liabilities, bank 
loans and overdrafts were £728m 
(£42-8m), while shareholders’ 
funds totalled £23.29m (£20.36m). 

Aberfoyle doubles size 
of Hellyer discovery 

AUSTRALIA'S Aberfoyle mining 
group and its partner Paringa. 
Mining and Exploration now 
appear to have found another 
major deposit of base and 
precious metals in Tasmania 
that wiil rank in importance 
with their established good 
grade Que River mine, some 
three kilometres away. 

It is the Hellyer prospect 
which, like Que River, is owned 
as to 90 per cent by Aberfoyle 
and 10 per cent by Paringa. As 
already reported, drilling has 
intersected similar metal values 
and mineralisation to that 
encountered at Que River. 

Now comes the news that 
latest drilling has virtually 
doubled the previous ore reserve 

estimate to some 10m tonnes 
with the likelihood of further 
increases as drilling proceeds, 
reports 1-aphian Drummond from 
Sydney. 

While the size of Hellyer is 
less than some other finds of 
recent years, it is the high ore 
grades which put it in the class 
of the Woodiawn and Golden 
Grove discoveries as among the 
best of the last decade. 

Underground mining grades at 
Hellyer are expected to-work out 
at a combined 18.19 per cent lead 
and zinc with 150 grammes silver 
and 2 to 3 grammes gold per 
tonne of ore. The total value of 
the metal content would be in 
the region of A$2.6bn (£1.6bn). 

The latest upgrading of the 
deposit makes it more likely that 
the partners will build their own 
concentrating plant at a cost of 
seme AS50m-A$70m rather than 
use the relatively near facilities 
of NZ Industries. 

The Que River mine started 
production in February 2981 and 
is operating at the rate of 200,000 
tonnes a year. It is a profitable 
support for Aberfoyle’s tradi- 
tional tin mining operations 
which are being affected by the 
tin export control restrictions 
imposed by the International Tin 
Council. 

In London yesterday shares of 
Aberfoyle jumped 60p to 410p 
while those of Paringa were 4p 
up at 58p. 

Freeport ahead at half-year 
BOOSTED earnings from agri- 
cultural minerals, notably 
sulphur, have made it possible 
for Freeport-McHoRan to raise 
raise second quarter net income 
in the face of lower prices for 
Its copper and gold. 

The U.S. company reports 
second quarter earning of 
S25.9m (£i9.7m) which make 
a half-year total of 547.9m, or 
65 cents per share, compared 
with S42m in the first half of 
1983. The company’s Important 
energy income from oil and gas 

and uranium was moderately 
lower in the latest half-year. 

Freeport is maintaining a large 
exploration effort for oil and gas 
and bard minerals. During the 
second quarter agreement was 
reached with industry partners 
to form a new two-year S370m 
oil and gas joint exploration pro- 
gramme. It will be operated by 
a Freeport subsidiary with a 56 
per cent participation. 

Last month Freeport announced 
that it had reached agreement 
to purchase, with two other 

partners, the Canadian oil and 
gas assets of the No-West group 
for a consideration of S244m. 

Mr Benno C. Schmidt, the 
chairman, said that at July 23 
the company had purchased 
3.05m of its common shares for 
5502m. This was the result of 
a plan announced late in June 
to buy shares from time to time 
either in the market or in pri- 
vate transactions “because we 
believed that the stock was 
undervalued.” 

Dispute over Wagga Wagga gold 
AUSTRALIAN COMPANIES 
within the British Petroleum 
(BP) group have moved to block 
the acquisition by two local 
junior exploration companies of 
a 25 per cent Interest in the 
promising Temora gold prospect 
□ear Wagga Wagga in New South 
Wales. 

The two junior companies, 
Samantha Exploration and 
Samson Exploration, announced 
last month that they were jointly 
to take a 15 per cent contributing 
and a 10 per cent non- 
contributing interest in Temora 
from a private Australian group. 

The acquisition, for a total of 
AS3m (£i.9m), was reported to 
be subject to approval from 

Seltrnst Holdings, part of the 
BP group. 

Seltrnst, 75 per cent-owned by 
BP, bolds 56-25 per cent of 
Temora, with a further 18-75 per 
cent in the hands of AJH Gold, 
a wholly-owned BP subsidiary. 

Samantha and Samson have 
now revealed that Seltrnst has 
announced its intention of exer- 
cising its pre-emptive right to 
acquire the outstanding interest 
in Temora, “contrary to the be- 
lief*’ of the junior exploration 
companies. 

The twins added that they be- 
lieved this move would con- 
travene the foreign investment 
guidelines set by the Australian 
Government, and would not be in 

the national interest, nor the in- 
terests of shareholders. 

Mr David Muller, chairman of 
both Samantha and Samson, said 
last month that the information 
published by Seltrnst so far 
“ strongly suggests ” the 
presence of a large body of gold 
mineralisation which would be 
amenable to open-pit extraction, 
with the average grade likely to 
be in excess of 3 grammes of 
gold per tonne. 

BP pointed out in London 
yesterday that Temora was 
clearly only in the early stages 
of development If a decision to 
mine the deposit is made, the 
group will obviously have to seek 
an Australian partner. 

COMPANY NEWS IN BRIEF 

Bonnatex, a Yorkshire-based 
carpets group, has exceeded its 
profits forecast made at the time 
of its placing on the Stock Ex- 
change in March. 

Taxable profits for the year to 
end-May 1984 amounted to 
£774,000 and compares with a 
forecast of £750.000 and £594.000 
for the previous year. The result 
was achieved on higher turnover 
of £3.5m (£2.87m) and included 
investment income of £47,000 
(£37.000) and investment gains 
of £21.000 (£36.000). 

As anticipated, an interim divi- 
dend of 2p per share is being 
paid. Tax took £350.000 (£259.000) 
and extraordinary turns, being 
placing expenses, accounted for 
£132.000—earnings per sare were 
6-lp (4.8p). 

★ ★ ★ 
The Intercity Investment 

Group cut its pre-tax losses by 
£81,000 to £807,000 over the 1983 
year and the benefits of the 
association with Wesrwell and 
the capital injection have 
“gradually, but steadily, begun 
to accrue." 

Turnover for the year moved 
ahead to £6.39m (£5.99m)—the 
group has interests in wholehule 
distribution of imported men's 
women's garments. 

The directors of both com- 
panies are working on plans for 
long-term expansion of the 
group’s trading. They are con- 
tinuing to seek ways of increas- 
ing turnover and negotiations are 
in band for promotion of its 
goods by two “ well known ” 
retail stores. Loss per 20p share 
was cut from 9.66p to 6.05p. 

* * * 

Mr Nicholas Horsley, chairman 
of Northern Foods, told an egm 
that, as indicated last month, 
trading had proved difficult and 
that profits for the opening half 
year were unlikely to equal the 
previous year’s particularly good 
figures. 

He added that the position 
would improve as the year pro- 
gressed. The conditional 

arrangement to dispose of the 
group's Milwaukee slaughtering 
plant was not concluded and 
following the failure to negotiate 
a new labour contract, the plant 
is to close. 

* * * 
Pre-tax profits of Moorgate 

Mercantile Holdings advanced 
from £517.000 to £650.000 over 
the 12 months ended March 31 
1984 from turnover £2.43m 
ahead at £18.67m. A final divi- 
dend of o.9p makes a total of 
1-3D net compared with ljp. 

The directors face the current 
year with confidence and look 
forward to another 12 months of 
continued, progress—the group 
provides instalment credit 
finance and leasing facilities and 
also has insurance interests. 

Earnings for 1983-84 emerged 
at 2.84p (2.26o) Der 10D share 
after tax of £106.000 (£86,000), 

★ * * 
Despite a dramatic decline in 

the company’s coachbuilding 
activity.D re-tax profits of Walter 
Alexander imnroved by 11 per 
cent to £2.54m for the year 
ended March 31 1984. 

The directors explain that 
coachbuilding is to remain a 
main part of the company’s acti- 
vities in a reorgansation which 
is to precede seeking a full list- 
ing on the Stock Exchange. This 
is likely to see an end to family 
control, Mr Alexander, chairman, 
states. 

* * * 
Taxable profits of Graig 

Shipping rose from £807,000 to 
£1.29m in the year to Marcb 31 
1984 and the total dividend is 
effectively being lifted from 7.5p 
to lOp with a final payment of 
7.5 p net. 

There was a tax credit of 
£698.000 (£956,000) giving a net 
balance of £ 1.99m (£1.76m) for 
the 12 months. 

Owing to the changes in cor- 
poration tax proposed in the 
Budget, it has been necessary to 
make provision out of reserves 
amounting to £2,25m In respect 
of deferred tax. After making 

this provision the net asset value 
per share based on the consoli- 
dated balance sheet as at March 
31 1984 amounts to £6J>6 per 
share. 

* + •*■ 
The midway recovery reported 

at Syltone was augmented in the 
second half enabling this 
engineer and wholesale electrical 
distributor to reach a pre-tax 
profit of £lm for the year to 
March 31 1984. 

The result is an improvement 
on last year’s £53.000, bnt still 
falls short of the levels of profit- 
ability in most years since 1978. 

The final dividend i* «>n- 
changed at 5.4p net, to maintain 
the 9p total. 

Turnover advanced from 
£16.32m to £20.92m. from which 
trading profit increased by over 
£lm to £L37m. Net interest 
charges took more at £373,000 

* * * 
After a higher exceptional 

debit of £266,000. against 
£50,000. losses before tax at 
Rontledge & Regan Paul 
deepened from £58,000 to 
£243,000 in the year to end- 
Marcfa 1984. 

Turnover of this book pub- 
lisher amounted to £5.55m 
(£5.02m) and operating profits 
came out at £162,000 (£118,000). 
Interest charges totalled £138,000 
(£126,000). 

There Is again no dividend— 
the loss per share rose from 5.9p 
to 21.1p. 

★ * ★ 
The current year at Osprey 

Communications, investment 
concern, has started extremely 
well, directors say, with adver- 
tising turnover for the first three 
months showing a 37 per cent 
increase, and they are confident 
that results for the year will be 
more than satisfactory. 
-Revenue for the two months 

ended March 31 1984 amounted 
to £11,587, subject to tax of 
£3,726. 

* * * 
Net asset value per share at 

City and Foreign Investment 

stood at 132J>p as at June 30 
1984 compared with 145.75p six 
months previous. 

Gross income for the interim 
period under review was 
£23,900, against £45,400 and. 
after management expenses, 
there was a loss of £13,000 
(profit £22,600) at the taxable 
level. 

Tax took £1.500 (£8.600). after 
which the loss per share was 
shown as 0.364p (earnings 
0.35p>. 

★ ★ ★ 
Net asset value ner 25 p share 

of Drayton Far Eastern Trust 
amounted to 118{p as at June 30 
1984. compared with 122£p six 
months earlier. 

For the first six months of 
1984 revenue was £79,200 against 
£37.600. after tax of £54.100 
(£30.700). or 0.471p (0_244p> oer 
share. The interim dividend is 
unchanged at 0.4©—last year's 
final payment was 0.45p. 

* ★ ★ 
Substantially higher pre-tax 

profits, up from £130,000 to 
£545,000. are reported by Sekers 
International, manufacturer of 
exclusive furnishing fabrics, for 
the year to March 31 1984. 

Turnover also showed a big 
improvement, rising from 
£lL57m to £15.35m. Trading 
profit emerged at fl-Olm com- 
pared with £540,000, and other 
operating income was £66,000 
against £56.000. Interest charges 
were higher at £534,000 against 
£466,000. 

After tax of £52,000 (nil) and 
extraordinary dehits of £300,000 
(£86,000), attributable profits 
were up from £44,000 to £193,000. 

The final dividend is unchanged 
at lp for a same-again total of 
3-25p, and net earnings per share 
rose from 1.33p to 5.03p. Net 
asset value per share was 4B.4p 

The directors say the group is 
now structured to provide the 
products and services which are 
in demand worldwide, and is 
well-placed to take advantage of 
further opportunities as they 
arise. 

Global Natural Resources Ltd 
A Scheme cf Arrangement dated117th VayjM- 
providing, among other things, for the exchange QI. 
bearer shares of Global Natural Resources United, 
formerly Global Natural Resources PLua company 
organised under the laws of England fGlobal-tK). for 
registered shares of Global Natural Resources, nc.,a 

company organised under the laws of the wtate of 
New Jersey. USA (Global-US), became effect ve m 
July 198a Pursuant to the Scheme of Arrsngemcri^ - 
the issued and outstanding shares of Gfobat-UK 
have been cancelled.They entitle the ho-ders only 10 
obtain registered shares of Gtobal-US »n 
for their bearer shares of Globa.-UK and have 
otherwise ceased to have effect. 

Holders of shares of Global-UK will not be emitted to 
receive dividends or notice ofmeehngsorbeablfltO 
vote or otherwise participate in the affairs10. Globas 
US unless and until their bearer shares of Global-UK 
and the Form of Application to receive registered 
shares of Global-US, legibly completed, are received 
by theExchangeAgent named betow and l he shares - 

of Global-US are registered in the name of such 
holders. Accordingly holders of bearer shares Cf 
Global-UK are strongly urged to write to one of the 
addresses given below to obtain Forms cf Application. 

Forms of Application may be obtained from the 
following: 

Exchange Agent; 
Registrar and Transfer Company 

Attn: Exchange Department, 10 Commerce Drive 
Cranford, New Jersey 07016, USA 

or from: 

Global Natural Resources Inc. 
5300 Memorial Drive. Suite 900 

Houston, Texas 77007, USA 
or from: 

Hambros Bank Ltd 
Attn: Stock Counter; 41 Bishopsgate 

London. England EC2P 2AA 

U.S.S35.000.000 SERIES 10 

TELEFONOS DE MEXICO, S.A. 

(Organised under the lavs of the United Mexican Stares) 

Six Month Notes Issued in Series 

under a 

US. S75.000.000 

Note Purchase Facility 

Notice is hereby given that the above Series of Notes 
issued under a Note Purchase Facility Agreement dated 
5th May, 1982, carry an interest Rate of {.r per 
annum. The Maturity Date of the above Series of Nuius 
will be 28th January, 19S S ■  

27th July, 1984 

Samuel Montagu & Co. limited 

Issue Agent 

U.S. $20,000,000 

Kay Capital N.V. 
Guaranteed Floating Rate Notes 

Due 1985 

Kay Corporation 
In accordance with the provisions of the Notes, notice 
is hereby given that the rate of interest for the three 
month period C92 days] from 30th July to 30th October, 
1984 has been fixed at 12'Vi6% per annum. 

On 30th October, 1984. interest of U.S.$324-24 per -: 
Note will be due against coupon No. 21. 

J. Henry Schroder Wagg & Co. Limited 

Reference Agent 

v: v,-?. x    v- .... «. w-vt v-*»K-,y w., 
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Tomorrows 
Swindon’s reputation as the 

expanding centre for 
knowledge-based business 
continues to grow... and so too 
does Kembrey Park. 

National Semiconductor 
Corporation and Thom-EMI 
Cable Television are the latest 
companies to discover Kembrey 
Park's superb facilities... 
stunningly practical, yet beautiful 
buildings, set in attractive 
landscaping, with ample parking. 
And, with 25 acres still to be 
developed, there’s scope for 
future expansion unrivalled by 
other developments. 

worldL  
Flexibility is the keynote of 

the scheme and whether your 
company needs 1,000 or 60,000 
SQ’ Jp- for offices, light production 
oi distribution, in any combina- 
tion, Kembrey Park can provide it. 
Sun Alliance, as developers, are 
also happy to discuss construc- 
tion of buildings to meet your 
company's needs. 

If you're planning for new 
accommodation in the Thames 

more about 

Tor further details contact: 

. Jim Sheridan or Alan Bate 
01-4081161 0793 33155 

Kembrey Park, Swindon 

A development by Sun Alliance insuranceGroop 
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Base metal market 

primed for 

upsurge, Page 34 

MARKET MONITORS 

STOCK MARKET INDICES 

NEW YORK July 30 Prevtaue Year ago 
DJ Industrials 1.109.98 1.114.62 1.19952 
OJ Transport 467.35 46650 550.77 
DJ Utilities 123.84 12453 129.77 
S&P Composite 150.19 151.19 16256 

LONDON 
FTtndOrd 7787 776.4 707.1 
FT-SE 100 996.5 9955 9585 
FT-A All-share 469.48 46854 4435 
FT-A500 504£7 50453 482.15 
FT Gold mines 499.0 5024 645.4 
FT-A Long gift 11.37 1157 10.95 

TOKYO 
Nikkei-Dow 10.013.60 10,036.20 9,078.75 
Tokyo SE 765.10 767.11 66949 

AUSTRALIA 
ABOrtL 682.3 6835 672.1 
Motets & Mins. 409.7 4135 598.1 

AUSTRIA 
Credit Aktien 53.42 5351 5533 

Know— 
Belgian SE 142.16 142.11 13438 

CANADA July 30 Prev. Yr ago 
Toronto 
Metals & Minis n/a 1,703.4 — 

Composite 2.138.40 2,149.9 2477.62 
Montreal 
Portfolio 104.53 105.09 12150 

DENMARK 
Copenhagen SE 185.70 186.10 160.18 

FRANCE 
CAC Gen 158.9 160.8 1295 
hid. Tendance 1023 103.5 81.1 

WEST GERMANY 
FAZ-Aktten 326.03 323.49 328.94 
Commerzbank 943.5 938.20 972.9 

HONGKONG 
Hang Seng . 802.66 78559 1572.02 

ITALY 
BancaComm. 207.24 207.14 198.78 

NEnERUUIDS 
ANP-CBS Gen 148.5 1465 1393 
ANP-C8S hid 122.1 1215 1133 

NORWAY 
OsloSE 246.35 249.72 201.47 

SINGAPORE 
Straits Times 932.6 904.38 93556 

SOOTH AFRICA 
Golds 8565 8895 9113 
industr1' 9155 920.2 927.5 

SPAM 
Madrid SE 13258 130.90 119.74 

JBXIN35 1,499-90 1,496.18 1.412.94 

SWITZERLAND 
Swiss Bank ted 359.1 3575 3444 

WORLD July 27 Prw Year ago 
Capital mn 1685 167.9 180.9 

QCHLD (per ounce) 
July 30 Prev 

London $340575 $336.50 
Frankfurt $338.50 $335,125 

Zurich $338.50 $335525 
Paris (fixing) $33953 $33728 
Luxembourg (fixing) $337.25 n/a 

New York (Aug.) $342.00 $34250 

* Umar aiadtofe figure 

CURRENCIES 

IILS.DOUJW STERLING 
(London) .My 30 Previous July 30 Previous 
S - - 1.308 1.3115 
EMT 2.894 2584 3.785 3.784 
Yen 2465 2453 32135 3215 
FFr 8.8835 855 11.62 115975 
SwFr 2.4825 2.461 33225 3322S 
OuMer 3371 3351 43773 436 
Lira 1779.0 17765 2329.0 17765 
BFr 58.495 5835 765 5835 
CS 13152S 131375 1.7195 131375 

NfTEREST RATES 

Euro-currenoies 
(3-month offered rate) 

July 30 Prev 

£ 12% 12%t 
SwFr 5 5 Via 
DM 5'%» 5% 
FFr 12 

> fhilnci 
11'%« 

(offered rate) 
L vunry 

3-month U.S.$ 11% 11% 
6-month U-S.$ 12% 12% 

ILS. Fed Funds 11% 11% 
UJS. 3-month CDs 1130 1130 
(LS>3HMMMI T-Mlls 1033 1036 

IkS BONDS 

Tramury Jury 30- Prev 
Price . YleU Wee Yield 

12% 1966 100%, 12.60 100%* 12-48 
13% 1991 103'%, 12.96 104%* 12.83 
13% 1994 100*%* 12.99 101’%* 1253 
13% 2014 102*%* 1256 103*%, 1276 

Corporate July 30- Prev 
AT&T Price Yield Price Yield 
10% June 1990 88% 1330 88% 1330 
37a July 1990 70% 10.70 70% 10.70 
8% May 2000 69% 13.45 09% 13.45 

Xerox 
10% March 1993 85% 13.45 85% 1345 

Diamond Shamrock 
.10% May 1993 85% 1355 85% 1355 

Federated Dept Stores 
10% May 2013 78579 1350 78579 13.60 
Abbot Lab 
1150 Feb 2013 8750 13.60 8750 1350 
Alcoa 
12% Dec 2012 87% 14.00 87% 1450 

CHICAGO Latest tflgh Low Prev 
U-S. Treasury Bonds (CBT) ■ 
6% 32nds of 100% 
Sept 63-25 64-04 63-22 64-09 
ILS- Treasury Bite (MM) 
Sim points of 100% 
Sept 8943 89.49 89.42 89-50 
Certificates of Deposit (DM) 
Sim points of 100% 
Sept 8858 8844 88.36 8847 
LONDON 
Three-month EnteaBar 
$1m points of 100% 
Sept 88.27 88J31 8823 88.40 
20-year National Cldt 
£50.000 32nds of 100% 
Sept 96-21 98-22 98-05 96-24 

COMMODITIES 

{London) JulySJ Prev 
Saver (spot fixing) 531.6%) 531 SOp 
Copper (cash) £1012.75 £1.01150 
Coffee (July) £2,19350 E2.19750 
OB (spot Arabian light) $26.95 $26.95 

WALL STREET 

IIIKTII 

again held 
in check 
BOND markets were in a more cautious 
mood on Wall Street yesterday after the 
substantial price gains chalked up last 
week in the wake of Mr Paul Volcker's 
confirmation that the Federal Reserve 
had not tightened credit policies in July, 
writes Terry Byland in New York. 

The federal funds rate held firm at 
21 & per cent, dragging other short-term 
rates up with it. The bond market, which 
tomorrow faces the announcement of 
the U.S. Treasury's funding needs for 
the next quarter - probably around 
$16.75bn - shaded lower. 

Share prices edged ahead during the 
first half of the session, but support was 
restrained by the easier trend in the 
credit markets. Towards the dose, when 
the federal funds rate edged higher to 
l PA per cent, stocks began to shade low- 
er. The Dow Jones industrial average 
ended at net 4.64 points down at 1,109.98. 
On turnover of 73.4m shares, the bond 
market showed losses ranging to around 
half a DOinL 

Last week's recovery in share prices, 
although accompanied by an upturn in 
market activity, has not yet convinced 
the institutions that a major advance is 
in prospect The possible combination of 
disinflation and higher interest rates lat- 
er in the year discourages overopti- 
mism. 

Once again prominent on the list of 
active stocks was Continental Illinois, 
trading unchanged at $4%, with more 
than 1m shares traded before midses- 
sion. This was the third consecutive ses- 
sion since the Federal bail-out in which 
shares of the luckless Chicago bank 
have topped the active list 

Also firm again were the bank's de- 
benture stocks, which advanced strongly 
last week. 

The quarterly reporting season contin- 
ued to unravel without producing any 
great surprises. General Motors at $68% 
gained an early S‘A, with investors more 
concerned with prospects for the wage 
talks than with the massive, but expect- 
ed, gain in profits in the second quarter. 

IBM, which is expected today to an- 
nounce “product enhancements" aimed 
at rallying support for the PCjr dipped 

to $108%. Sales of the PCjr, IBM’s 
model for the personal computer mar- 
ket, have so far disappointed both Wall 
Street and the computer company. 

Oil shares turned uncertain after last 
week’s disclosure that the Soviet Union 
is cutting spot prices. Exxon, at $39%, 
eased $%, but Mobil, also actively 
traded, held unchanged at $24%. 

Unocal, a recent takeover favourite, 
slipped $1% to $33% 

Firm spots among the leaders in- 
cluded General Electric, $% up to $51%; 
Data General, $% higher at $44%; and 
Hewlett Packard, $1 better at $19%. 

Among the defence and aerospace is- 
sues, Boeing slipped $% to $46% amid its 
trading figures. Northrop, however, at 
$95% added a further $1%. 

The withdrawal of the offer from Nes- 
tle left CooperVision, the optical group, 
$2 down at $16% with more than lm 
shares sold as the disappointed specula- 
tors moved out 

Airline issues held firm, buoyed by 
the recent round of good profits state- 
ments as well as by the prospect of a fall 
in the price of fuel, the major cost factor 
for the industry. Northwest Airlines, af- 
ter lagging behind last week, edged up 
$% to $36%, and on the American Stock 
Exchange, Ozark Airlines gained $% to 
$9%. 

There was further support for East- 
man Kodak with a fresh rise of $% put- 

ting the shares at $74%, within a few dol- 
lars of the 52-week high. 

The credit sector could make little or 
□o recovery from its early weakness. 
Treasury bill rates added a few basis 
points, putting three-month rates at 
10.33 per cent and the six-month at 10.62 
per cent Money market rates, taking 
their cue from the federal funds, also 
climbed by five basis points or so. 

In the bond market, the institutions 
were digesting the stock taken aboard 
last week. Trading was not heavy, and 
losses were held to '%* or so. The key 
long bond of 2014, at 102%, gave up % 

LONDON 

Sterling 
adds to 
the strain 
RISING short-term interest rates be- 
hind a slipping sterling yesterday made 
for a nervous London session in govern- 
ment securities, while equities marked 
time. 

Longer-dated gilts showed falls 
stretching to %, while shorter maturities 
were as much as %6 down. 

Equity markets, on the opening ses- 
sion of a new trading account hovered 
either side of Friday’s list levels, but val- 
ues hardened late following a more 
stable pound. 

Four constituents of the FT Industrial 
Ordinary index - BOO, GEC, ICI and 
Thom EMI - were quoted ex-dividend. 
The combined deductions took 2.2 off 
the index, which closed 2.3 higher at 
778.7. 

Chief price changes. Page 28; De- 
tails, Page 29; Share information ser- 
vice, Pages 30-31 

HONG KONG 
A POSITIVE reception was given by 
Hong Kong investors to the latest indi- 
cations from the Chinese on the pro- 
gress of talks over the colony, and the 
sale of an important Kowloon land block 
within the expected price range also 
aided sentiment. 

The Hang Seng index broke the 800 
barrier for the first time in a fortnight, 
adding 16.69 to 802.68. 

The property side showed gains of 30 
cents for Cheung Kong at HKS7.35 and 7 
cents in Hongkong Land at HKS2.32. 

SINGAPORE 
RECORD Singapore turnover reflected 
persistent buying demand and extended 
a broad-based rally into its third day. 
The Straits Times industrial index 
gained 28.22 to 932.60. 

Encouragement was drawn from a re- 
vival of buying by smaller domestic in- 
vestors, while institutional liquidity was 
Ugh. Pegi, volume leader, put on 15 
cents to SS1JB7, and Pan Electric, the 
second most active, added 6 cents to 
SS3.14. 

SOUTH AFRICA 

THE BEST levels of the day for Johan- 
nesburg golds proved impossible to 
maintain by the dose, but good rises 
still remained as benefit was drawn 
from bullion's firmness. 

Buffels added III .75 to R65.75, while of 
the mining houses Anglo-American 
edged 10 cents higher to R2150. 

CANADA 
DIFFICULTY was found in establishing 
a clear trend in Toronto, where firm 
metal values buoyed mining sectors 
while profit-takers elsewhere trimmed 
some of last week’s gains. 

Industrials held up best in Montreal, 
with banks and utilities in less favour. 

EUROPE 

External 
influences 
inhibit 
THE CONTINUED strength of the dollar 
and a reawakened unease over the out- 
look for U.S. interest rates had an inhi- 
biting effect on many of the European 
bourses yesterday. 

However, a mixed to higher result was 
achieved in many centres in volume de- 
pressed by the approach of the month 
end. 

In Frankfurt, where the dollar was at 
an 11%-year high, the midsession calcu- 
lation of the Commerzbank index 
showed a 7.3 advance to 943.5. 

The motor sector drew patchy 
strength from forecasts of good year-end 
results and buy recommendations from 
some analysts. 

Daimler-Benz and Porsche each 
added DM 6 to DM 536 and DM 963. and 
BMW firmed DM 8 to DM 358. Volks- 
wagen failed to derive benefit, dipping 
30p£g to DM 171.70. 

Bonds were little changed, and the 
Bundesbank was able to sell DM 10m of 

paper into the market following its sales 
of DM 28.8m on Friday. 

Paris was one of the few losers of the 
day, declining against market expecta- 
tions after last week's upturn. 

The market was led down by weak- 
ness in oils following the cut in the So- 
viet oil price. Esso was further de- 
pressed by the small size of its French 
oil find, announced last week. The 
shares shed FFr 63 to FFr 560 after a 
low of FFr 570. 

Amsterdam was mixed to higher, but 
this was primarily a continued reaction 
to Wall Street’s pre-weekend perfor- 
mance rather than the result of any 
fresh influences. 

Royal Dutch continued on its lower 
trend, shedding FI 1 to FI 13620, but 
KLM added Ft 2.60 to FI 182.50 on the 
possibility of falling oil prices. 

Bonds were mostly unchanged in dull 
trading. 

Zorich was mostly higher in thin vol- 
ume, though it continued to lack a clear 
direction. 

Among industrials, Nestl& added 
SwFr 25 to SwFr 5,100 as it forecast a 
further rise in earnings this year. The 
shares were unaffected by the compa- 
ny’s decision to drop its bid for Cooper- 
Vison of the U.S. 

In banks Credit Suisse added SwFr 10 
to SwFr 2.070 as it announced expecta- 
tions of good results for the current 
year. 

Bonds were mixed to lower in light 
volume. 

Expectations that the Belgian Govern- 
ment will not change fiscal advantages 
for shareholders gave Brussels a margi- 
nal boost 

However, market leader Petrofina 
went against the trend, with its decline 
of BFr 50 to BFr 6,520 attributed to de- 
pressed oil stocks and prices. 

Madrid posted its highest closing level 
of the year with the bourse index up 1.68 
to 132.58. The improvement partly ref- 
lected expectations that a social pact for 
Spanish workers would soon be drawn 
up. 

Milan was little changed after a ses- 
sion shortened by a lack of trading vol- 
ume. 

Stockholm was mixed in moderate 
trading. Volvo shed SKr 1 to SKr 25 de- 
spite weekend comments by its manag- 
ing director that the cars division ex- 
pects to improve on its record 1383 prof- 
its this year. Copenhagen was marginal- 
ly easier. 

TOKYO 

The biotech 
pioneers 
are favoured 
ACTIVITY slowed on the Tokyo stock 
market yesterday after last week's brisk 
recovery in the Nikkei-Dow market av- 
erage to the 10,000 level, and only some 
incentive-backed issues were traded .ac- 
tively, writes Shigeo Nishiwaki ofJiji 
Press. 

From the outset, most investors fo- 
cused on the stock of Morinaga, a major 
confectioner also engaged in biotechnol- 
ogy development of drugs. Some other 
biotechnology-related food issues were 
also favoured, but blue-chip stocks at- 
tracted less buying interest. 

The Nikkei-Dow index dipped 21.39 to 
10,013.60 on volume of 313.08m shares, 
compared with 312.44m shares last Fri- 
day. The market had climbed above 
10,000 on Friday in its fourth consecu- 
tive winning session. 

The 10 most active stocks accounted 
for as much as 43 per cent of yesterday’s 
turnover, and five of the 10 were food is- 
sues related to biotechnology. 

Investors rushed to buy Morinaga 
shares on news that the company had 
succeeded in the mass production of a 
human monoclonal antibody. The stock 
topped the active list with 41.78m shares 
changing hands, and its price jumped 
Y70 to Y648, the highest on record. 

Other biotechnology-related food is- 
sues advanced in sympathy, with Taiyo 
Fishery gaining Y3 to Y221, Snow Brand 
Milk Products Y17 to Y427, Nippon Reizo 
Y54 to Y362 and Morinaga Milk Products 
Y3 to Y483. 

Elsewhere, Seika Sangyo, which re- 
cently developed a system for personal 
computer software compatibility, contin- 
ued to attract buyers, ranking second to 
Morinaga on the active list It soared 
Y55 to Y455. Stanley Electric gained Y46 
to Y809 on speculative buying interest 

The bond market remained flat in thin 
trading, despite the yen's weakness. City 
banks and trust banks, willing to buy 
bonds at rates somewhat higher than 
the market rates, had difficulty finding 
sellers. The yield on the benchmark 7.5 
per cent government bond due January 
1993, after reaching a peak of 7.475 per 
cent fell back to Saturday's level of 
7.465 per cent on small-lot buying. 

AUSTRALIA 

EARLY firmness gave way in Sydney to 
a dull finish - particularly for BHP, 
which was taken 18 cents higher at one 
stage by Friday's results before falling 
back to AS9.68, 2 cents down on the day 
as it released plans for further acquisi- 
tions. 

The other feature was tin miner Aber- 
foyle, which jumped 90 cents to A56.50 
ahead of news of a metal find. The rest 
of the mining and energy side weak- 
ened, while among the industrials Mr 
Rupert Murdoch's News Corporation 
shed 20 cents to AS8.70 as he set his St 
Regis tender in train. 

Gulf Air introduce their high frequency Summer timetable. 
Thepick of the daily daylight flights. ^».I JLi# ♦«». . Lw 

Enjoy the famed comfort of our ^wide-bodiedTriStar jets, cuisine 
honouredbyLaChainedesR6tisseurs,complimentary g+mwm m A mm 

refreshments and in-flight entertainment. 
There’s no better choice to the Gulf. 

For more i n fbrmaikjn contact your travel acenf or Gulf Air,     , , , . ,    ...... 
73 PICCADILLY, LONDON W1V ‘JHF. TELEPHONE 01 4091951. MANCHESTER 061-832 9*i77'ffl,BIHMINGHAM021-632 5931. GLASGOW 04I-2-<9<^BI OR KEYPRESTEL 22^9)3. 

Bahrain daily from Heathrow at 10.00. Non-stop. 
■ABU DHABI AMMAN ATHENS 1 

KARACHI KHARTOUM KUWAIT LARNACA LONDON MANILA MUSCAT PARIS RAS AL KHAIMAH RIYADH SALALAH SHARJAH TUNIS 

\.^JS 
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113 8* 
5909 52 
503 48* 
153 20* 
1*20 43* 
33 29* 
ns ia 
12 6* 
57 13* 
36 15* 
9 12* 
460 15* 
51 9% 
1677 23* 
50 IV] 
1864 90* 
60 56 
628 20* 
59 3* 
781 42* 
73 W% 
274 3* 
8 28* 
3 6* 
rtOO 63 
1 23* 
SGB 10% 
iff 16* 
*117 251. 
2150 25* 
55 29* 
1212 m 
668 36* 
H a 
29 25 
177 21* 
5 16* 
5 85* 
326 28* 
54 18* 
1082 30 
32* 54* 
3 101* 
as is* 
210 42% 
244 9* 
14 25 
126 21* 
2 27* 
*1509 32* 
417 17* 
64 *3* 
1574 24 
1 105 
124 1* 
2 16* 
270 56* 
2948 64* 
18 22* 
613 20* 
144 42% 

u 
4-1 
+ % 

AGnCp 50446 
AGrt IM 
ACM 0A59b II 
AQi4 pfiJSSfo 93 
AOn pC0264 84 
AHortl 15842 10 
AHoM 
AHeme £6*54 12 
AHoop 112 35 U 
Annie n fl 65 7 
AMI 8026 12 
AfflMM 
ANlRs 8222775 
APr»S n 74[ 14 5 
ASLRa 4 
ASLR pH 19 14. 
fiStwo 80 7 5 
AniStd 160 81 14 
ASMfl 44 2610 
AnTOtor 64 19 9 

22 
6 38 
22 17* 
11 27* 
26 7* 
973 44* 
388 23* 
739 17* 
4404 28* 
103 16* 
164 20* 
58 6* 
103 53 
7 60 
127 il* 
1 25* 
SO 9* 
1632 49* 
560 32* 
U47 71* 
2094 23* 
721 4* 
289 28* 
746 30* 
59 B* 
3 15* 
121 10* 
347 25* 
a 17* 

SB 5ft AS* 0551 11 2 51% 
£1% W% AT8T M 2D 6813 £336 18 
3ft 301] AT8T 0364 11. . X 32% 
39* 31* ATAT 03.74 11 58 X 
32 35* AHMr 1X626 594 31 
27* 2ft AreHad £44 n. g 58 21% 
59* 53* ATrdr 535 90 X 58? 
10% 4% AtiSc 335 6% 
67* Sft ATiUn 535 63 X BS>« 
34 2ft Araarfh 48 34 
ft 27% Aneron 1X67B 3 28 
ST* 34 AowO >40.7 18 183 u58* 
28% 17 AnrnD u* 1 103% 
78 X Arm 053267 3 o79 

3ft £1% Amauk MX* 14 TOO 23% 
31% 20% Ante 1/4*67 7 10 21? 
34 «% Amtaoc 5 81 11% 
39* 2ft AMP > 04 £1 15 3340 31% 
23* W% Ampco X1/431 287 21* 
27 «% Amy 7 4 18% 
24 19 AmSR SIX 5 B 7 28 2Z* 
37% ?5% Anoled 1X42 20 44 

n'na 
Ohm Pm. 

law beta Cbm 
20* 21 4. * 
15* IS* -* 
26* 26* +* 
19* 19* -* 
30 30 . 

a» £•* 08* 8* 
46 46* 4* 
47* 48* +* 
WV 19* -* 
43* 43* + * 
28* 29 . 

8* 8* 
1ft TO* 4 % 
15* tf* -* 
di2% 12*. 
IS 15 + * 
8* 9 -* 
28* 28* -I* 
10* IP, + * 
30* 30* -* 
65* 55* ■*■* 
18* 18* -* 
2* 3* +* 
4<* 41* -% 
14* 14* 4-* 
3% 3% +% 
28* 28* & 
23* 23*. 
10* 10* 
16* 16>] +* 
251] 25* 4* 
94* 2S* ■»* 
28* 29* 
IS* 19V 
25* £5* 
74* 74* 
25 25 
20* 20* -* 
16* 16* 4 * 
85* 85* -* 
26* 26* -* 
18* 18* -* 
29* 29* 
54* 54* + % 
101* 101* 
16* 16* -* 
42* 42* -* 
8* ft -* 
2«* 24* -* 
20* 20* -* 
27* 27* -* 
31* 32* 4 * 
171] 17* 4 * 
43* 43* -* 
23* 23* +* 
105 IQS 41* 
1* 1* -* 
16* 16* -* 
56* 56* -* 
63* 63* 41* 
22 22 -* 
20* 2D*. 
42* 42* 
22 22 . 
38 38 . 
17 17 . 
27 27 
7* .7* 
44 44* 
23* 23* -* 
17* 17* -* 
27* 27*. 
IB* 15* -* 
20* 20* 4* 
8* 6* 
53 53 -* 
58% GO 4* 
41 41* -* 
2S% 25*. 
9* 9* 
49 49* -* 
31* 31* -* 
7S* 70* -1 
22* 22* -* 
4 4*.* 

28* Jft 
30* 30*. 
9* 9* 4 * 
151] 15* 4* 
10* 10* -* 
26 26* 4 * 
16* 17 -* 
33* 34* 4* 
51* 51*. 
17* 17* -* 
21* 31* -* 
32* 33 . 
30* 31 4* 
£1* 21* -% 
56* 58* -* 
8* 5* " * 
54* 64* -* 
334 34 
28 28 
57 a 
29* 29* 
73 79 

-* 
-* 
+ * 

4* 
+ * 
4* 
+ * 
41 

12* 2 
31* 18* 
35* 22* 
33* »1] 
15* 8* 
28* W* 
72* S3* 
54* 44 
28* 13* 

a a 
5** s 
23 17 
32* 27* 
31* 28 
33* 8 
34* 15* 
26* 14* 
30* a 
27* W* 28% 

Aoonp 
Analog a 21 
Anchor 1.48 58 14 
Andw 13249 10 
AndrtSr .1910 31 
Angels 48 15 12 
Mm 231 9 
Artau f*380 74 
Anar 28 1.7 23 
Antt 9c 
AMhnf Mb 17 6 
Apache 2819 10 
ApchP wt 
ApChP un3# 12. 
ApPw 0*W 15. 
ApPW |*380 14 
Ap0Mg I.Vh 11 12 
ArciCR 14b 9 13 
ArtzPS 260 16 5 
MV pi 356 15 
AifcBst .OSa J 6 
MUM 1.04 S7 12 17 

1*" T3-32 AiRRt 
23* 11* Arnica 20j 

Anne pfllO to 
Amofl s*8 28 7 
Armmi 120488 
AKME 20 10 11 
Aim 

33* 21* 
78* 15 
30* 2Z% 

«* 
30* 21* 
42 IS 
32* 2D* 
41 38* 

a % a s* 
a 
T2S2 96 
27* U* 
47* 25* 
40 

! 1 1 
ArMi 112 50 7 

.4010 

139 2* 
98 23* 
329 27* 
26 28* 
W 10 
22 18* 
VX3 66* 
210 C 
88 17 1 u* 
9 IT* 
380 10 
197 1* 
315 171] 
7 28 
7 27* 
111 10 
5<7 18* 
1953 16* 
7 24 
165 15* 
788 18* 
593 7-W 
2506 II* 
40 21* 
430 17* 
266 25* 
117 21* 
16 19* 
40 22* 
258 20* 

23* 23* -* 
21* 21*. 
dll* 11* -* 
30* 301, -* 
21* 2T*. 
18* 18* 4* 
22* 22* 4 * 

■* »* “Jl 
2* 2* -* 
221, 22* -1 
25* 25* -1* 
28* ZB* n-' 
64* 64* -* 
48* 48* -* 
W* 16* 4* 
d14* 14* -* 
11* IT* 4* 
09* 9* -* 1* 1* -* 
me* ie% -* 
28 28 -* 

4 * 
-* 
"* 

IP 
w, «* a r 
SB* «• 
26* 16* 
58 W 

25 15* 
25* 1ft 
26* 75* 
27* 19* 

-.7* 1* 

Augol 

Am 
Am 
Aycnn 

BMC 
Bom 
Bkmo 
BMdor 
aBtttJ 

1X757 125 21* 
PMX a. 5 3ft 
03X12 3 33* 

2X479 364 5ft 
248 12 6 74 21* 

3 73 7 ,3940 41% 
037511 2140 331, 
0200 2B TO 93* 

X33 10 15% 
32 11 19 1019 29* 
018 17 97 34* 

120 19 7 9*9 31* 
0320 50 1 64 

X 34 n X 17* 
a X £0 12 X 
> X 16 15 9*3 32^ 

2 88 11 1527 24 
115 40 ii 15 23* 

7 119 22% 

B-B 
48 29 10 

8 5010 10 
9258 19 
32 16 M 

-B 
60 IB* 
147 25). 
2300 16* 
674 19* 
126 1* 

27 

9* 
15* . . 
16* 16* -* 
23* 24 4* 
15* 15* 4 * 
18 18* -* 
13-32 7-11 
dll* 11* -* 
aa* 20* -* 
17 17 -* 
25* 25* -* 
2(7* 20* -* 
19* 13* -* 
22* 22*. 
20* M* -* 
21* 21* -* 
3* 34* 4 * 
33* »* 4* 
SS* SS* -* 
21* 21* -* 
40* 41* 4* 
33* 33* 
88 98* -* 
W* 15* 4* 
27* 28 4* 
341] 34* 4* 

2fc -1 

171« 25* 25* 4 * 
31* 31* -* 
83* 23* -* 
23* ZJ* -* 
21* 22* -* 

16* 16* 4* 
24* 25* - * 
diS* 16 -* 
19* 19* 4* 
1* 1* 

£ 

12 Month 
High Low 
24 3* 
36* », 
24* 14* 
18* 9* 
3** 2B* 
« 38 
31* 20* 
II* 8* 
71, 4 
56* 38 a 89* 

26* 
19 13* 
23* U* 
53* 40* 
06* 66 
21* 11* 
26 22* 
50* 37* 
23* W* 
33* 35* 
12* 7* 
44* 21* 

25* 18 
48* 32* 
33 22* 
13* B* 
30* 17* 
31 13* 
21* 14* 
23* W* 
36 
431, 
12* 4* 
2i* 121, 
29* 19* 
75* 65 
27* 20* 
371, 21 
33* 27* 
48* 35* 
8SV 73 
35* 23 
36 32 
9* 5 
15* 7* 
8* 4 
26* 12* 
29* 16* 
Sft 40* 
29* 19* 
39* W* 
28 18 
55* 31* 
2B* 17* 
24 17* 
46* 25* 
50 37 
51* 34* 
48% 35* 
45 32* 
57* 46 
2ft 15* 
62* 4ft 
25* 17 
10*1 S* 
29* 24* 
72 03 
id* 9 
12* IP, 
IB* 1ft 
16* IS* 
33* 251] 
49* 35* 
104 78* 
30 22* 
8* 4* 
18 14* 
34 28 
33* 28* 
29* 17* 
2ft 13 
dS 23* 
44* 26* 

«* 18* 
34 2S 
IS* 12 
23* 1ft 
17* IS* 
43 23* 
54* 35 
21* 19* 
50* 44* 
24* 13* 
56* 44* 
23* 12* 
14* 5* 

Stock 
EMU 
BoKp 
Batrttf 
BMirfL 
EWIGE 
Ml 
BnOna 
BncCr 
Boffin 
Bandog 
BfcBas 
BUff 
8i*va 
BnkAm 
BkAm 
BkAm 
BkAm 
BkARrr 
BantTr 
»Tr 
BVTr 

Bard 
BamGe 
BwiM 
Bar/m 
BASOL 
Bunch 
BaaTr 
Bayfin 

BeaiCo 
Board 
Baler 
BaldnH 
B*w 
BeOAi 
BCE 
BeBInd 
BeCo 
Beto 
Bode 
BerfCp 
Bend 
BengtB 

Bcrkey 
BastP 
BemSfl 
Bad'S, 
Bed® 
Beueriy 
Btfhr 
Boom 
BbCkO 
Bk*HP 
BkarJn 
BttkHR 
BhnB 
Boamg 
BoaeC 
BobaC 
BflNBr 
Borden 
BrgW* 
Bomns 
BoeEd 
BosE 
BosE 
BosE 
Bomr 
Bantr 
BngS, 
BnstM 
BretM 
BntPl 
Brack 
B>Ckwy 
BkyUG 
BkUG 
Brotf 
BwnSh 
BunGp 
BnenF 
Bnwk 
BrshW 
BucyEr 
Bwdr 
BnrioH 
Bulnd 
BrOHi 
BrW 
EMM 
Bumay 
Burgh 
Bum 
Bunn 

37* 24* 
82* 61* 
10* 4* 
47* 27 
30* 23* 
W* 5* 
32 20* 
10* ft 
42* 34* 
20% 14% 
27* 18* 
WO 117 
47 22 
20* 6* 
29* 22* 
15* 8* 
26* 11% 
36 33* 
2ft »% 
23* 12* 
31 17% 
H* 8 
3% 2% 
6ft 43* 
<3 28* 
20* 14* 
167 123* 
3ft 30* 
108* 101 
»* ft 
20% II* 
32* 22* 
66* 46* 
36* 13* 
25* 19* 
34 19* 
58* 37 
11* 7* 
44 30* 
32* 18* 
2ft 18 
n* fl 
19% 10* 
33* 22* 
52* 33* 
25* 16 
79* 62* 
38* 34 Cohn 
39* 30% Comal 
3i* 22* Cornea 
20* Ift CertSoW 

cam 
CBS 
ccx 
CIGNA 
OG 
CLC 
CNAFn 
CNAI 
crew 
cm 
CSX 
CSX 
CTS 
C3hc 
Cabot 
Caesar 
Coded 
Coded 
Coflhn 
Canid 
CRU 
Cotpft 
CpR 
CmSp 
CdPK 
CanPE 
CapCds 
Ca(Mkl 

ft 
On. IM. E 

P* 
128438 
20 1096 

II 
3 89 6 

p)B450 12 
n 1 468 

n54e 59 
20 4.1 

110 £4 10 
£32 79 5 

8184 604 
3 7 

152 10 9 
pMBie 11 
p!7 61e 10 
pQBB 

204 8 I 8 
£4J 60 9 

frt£50 13 
pM22 l£ 

03a 4 » 
4420 10 
804 I B 

136367 
.60 22 16 
12 13 10 

s78 J6 11 
333 22 II 
15e 8 6 

£48 11 7 
170 67 8 
1 15 37 11 

20 
.40 £G 7 

5 50 1 9 14 
n84Q 88 7 

g £18 
32 IS 10 

4.260 8 a 7 
n 72 1 6 14 
pM.04 55 

2776 
pM50 14 

23* 44 8 
S 6 

II 
824 198 

50 3.7 
pi 5 1£ 

pC50 12 
2811 17 
80 37 19 

136 2 4 19 
543610 

158 7 8 7 
56 17 17 

£40 5 7 11 
2 46 10 

14030 13 
180 5 6 11 
pIS M 

a 10 5 28 
2 72 4 6 9 
3B4 4J1S 

311 8 
p«B8 14 
^117 12 
pr146 13 
n1B« 11 9 

M 
136] 52 12 
160 35 M 
pi 2£1 

1 £8e 75 6 
10 22 23 

132 82 
3 10 6 

pQ95 13. 
n 20 7 12 

20 14 
8128 50 7 

96 3 013 
a 60277 
s 48 1618 

.44 3 5 

.80 5.4 7 
£16 14 
194 60 5 
1 1 26 6 

Bf 2.13 11. 
p099e86 

84 64 12 
260 5.1 10 
52A0 » 

c-c 
1401 58 11 
290 35 II 

■W 
260 895 

pi £75 11 

120*13 
220 60 13 

3128 85 7 
1 104 51 7 
pi 758 

1 4112 
30 

92 4 0 9 
20 

i8e 143 
PI47515 

2Sr1822 
.12 0 

fl 48 
nlft 

|dg50 
£30 37 II 

gt 40 
gBO 
£0 1 17 

1.48 46 8 
CapH pMOKJa 10 
Coma 3.42 4.1 B 

Sh 
100s High 

a a* 
78 30* 
833 191, 
44 10* 
324 33* 
Z140 39 
57 22 
18 10 
334 5 
26 4ft 
BE 29* 
233 27* 
24 u19* 
1837 15* 
49 45* 
95 74* if a 
758 41* 
9 20 
4 38 
1? ft 
172 22% 
40 19% 
312 3ft 
71 27% 
64 0* 
468 21% 
1490 16* 
3 18* 
26 83 
4310 25% 
201 31% r 
176 27% 
911 73% 
122 25 
53 21* 
2495 £ft 
106 4ft 
15 731, 
132 2ft 
m 32* 
109 5* 
78 fl* 
35 ft 
363 12* 
1727 W* 
0 41 
6B 2ft 
654 26 
251 21* 
31 55% 
1107 18* 
11 22 
172 33* 
76 42* 
407 43* 
5952 47 
1097 34% 
45 4ft 
40 1ft 
6«2 60 
514 1ft 
72 7% 
2376 26% 
z260 65 
24 ft 
2 11* 
81 IB* 
1 ulft 
20 26% 
ISM 46 
12 96 
161 22% 
78 4* 
31 1ft 
267 2ft 
3 30 
119 29 
1 14* 
83 28 
503 32% 
620 30* 
SB 30 
113 12* 
16 15 
8 15* 
572 24 
1865 39* 
xl 19% 
*117 4ft 
h410 13* 
1210 51 
El 13* 
1 ft 

-C 
54 2ft 
891 731, 

1818 3% 
20 24* 
32 6 
12 25% 
18 9* 
275 37* 
20 15% 
2251 20* 
i at 
13 
44 

Ch'ga 
Ctase Pm. 

law IbmDne 

*% 4% 

«% 33* -% 

Zi% 21% -* 
10 10 4- * 

46 5 -% 
29% 29* -* 
2ft 261, -* 
1ft 19 . 
14* 15 . 
*5% 4ft +* 
74 74 -* 
13* IT,. 
2ft 2S* -* 
40% 4ft -* 
m 19* 
36*] 38 . 
a a -% 
22* 22%. 
19* 1ft. 
37% 37%. 
27 27 -% 
9 9%+% 
21* 21* -% 
15 IS* -% 
IB 19*. a a i\ 
30* 31* + % 

a I* -V 

pl=i 
21 21 -% 
2ft 2ft -% 
44* 46% +1* 
73* 731, 
26 28 -* 
33% 32% -1* 
ft ft + * 
ft ft +% 
ft S% -* 
012%12% -* 
«% Ift. 
40* 41 -* 
«% 20% 
25% 26 
£i* 21* 
55% 55% 

48 4ft 
34 34 
46* 46*. 
1ft «% +% 
Sft 5ft +* 
17* J7* -% 
7% 7% +* 
27* 28 +* 
64% 84% +* 

9% -% 

+ * X 27% CM 0 1X60 1 26* 
+ 1 GO* 45% Cocoa 278 47 13 2361 6ft 
-* 37% 23 COMNI 52 1.4 17 10 3ft 
-% ««% ft Cofcco 1224 

3 
-* 42% 26 Cotomn 1X40 9 32 2ft 
+ % 26* 2ft CalgPri 108 809 *045 £i% 
-* 44 39% Co*P pM2s ia ZTO 4ft 
+ * 44* 27* CaUk 1 33 8 268 30% 
-% 21% u* Can, 00 1.19 19 1ft 
-* 31% 20% CaJPen 1.40 S3 9 577 27* 
-% 57 37% CaOM £20 5 3 8 3*5 41* 

37* 2ft CNGas 318 11. 5 312 29 

+ % 
+ \ 

ft . . 
11 11% +* 
1ft 16*. 
fft 1ft 
26 28% 
45% 45% .* 
96 96 +4% 
22% 22% -% 
4* 4% 
1ft 1ft -* 

S'#. +" a a -% 
25* 25* -% 
32 32 -% 
29* 2ft 
=ft 28* -% 
Ift 12% +% 
14* 14* +* 

a . a* +% 
3ft 3ft +% 

diftwt +% 
4ft 461, -% 
«% O* +% 
Sft 50* +% 
12* 1ft +% 
ft ft +* 

<&4% 25 -% 
78* 7B +% 

3* 3%. ~h 

24 24 . 

9* 8* -A 

Catg 

Cornu 
Cerefl 
Carft, 
CarP 
CwTec 
Com, 
Corin' 
Cart*, 
ConvM 
CncNG 
CowCk 
CMC 
COIrpI 
Coco 

g.48 
9632 10 

£40 4 011 
3629 B 

252 13 6 
pQ.87 13 

210 54 11 
05 6 12 

120 32 12 
122 63 10 

48 £28 
112 11 7 

PC5011 
15044 

s 72 39 8 
4 63 6 

pMSO 13 
£32 6 7 8 
25119 

190 10 5 

2** 
W% 

871 23% 
GC6 9* 
464 12% 
43 34 
86 M* 
30 1ft 
£12 1ft 
13 6 
5 2% 
208 62* 
82 2ft 
11 U* 
123 162 
59 32% 
5 104% 
44 10* 
182 12% 
81 30% 
715 62* 
54 Ift 
371 2ft 
2 20 

38* 
ft 
37% 

-i 

58 
85 
113 19% 
72 22 
10 

I? 

10% 
11 

23% 
1470 34* 
3 1ft 
337 64* 
12 34* 
105 3ft 
212 22% 

3ft 3ft 4 . 
15 1ft -% 
1ft 20* +* 
121 121 *4 
24* 2ft. 
W% 1ft -% 
2ft 23 
ft ft 
11* 11* , 
•02% 32* -1* 

13* ’ft -* 
12% 12*. 
1ft WV. s a - 
61* 61* -1* 
29% 29% 
1*% 1«*. 
W0 WO . 
32% 32* -* 
104% 104% +% 
W% W% -* 

1ft 
30 30* +% 
8ft fift -1* 
16 W -% 
20 20 . 
20 a. 
3ft 38% -% 
ft 8% 
36% 37* +% 
19% IM, +* 
21% 23 +% 
10* 10% -% 
10* 1ft + % 
22* 22* -% a a -% 
6ft 64 . 
34* 3ft +* 
3*% 3ft -% 
d22 22 -% 
18% 1ft -% 

+ % 25% 16* Cm Hud 272 15 4 23 w% W 1ft 
23 18* CertLi £M 10 7 42 2ft 2ft 20V 
17* 13% CrtPS IX TO 6 141 TT 15* «*. 
2ft 16 CnLeEl 19610 8 *71 ift IB* 18% 
35 23* CLaB 04 18 13 15 31 3ft 31 
16% ■ V jlf 19621 3 282 8% 9 9% 
15* vt ■ rT^ 8458 13 41 U* »4% 14% 
19% Ift ■IX U 4 11 

I3* 
13* w% 

£7* ft X 9 ft 8* 
10% 7* CnuyTI .78 98 7 43 8 8 
25* 18% Gem* 260 13 8 4 1ft ift W*. 
24 15% Cri-MM 30a 177 25 17* 17% 17% 
2ft 17 TO 22 366 1ft 18 M 
28% w* 4021 10 2075 W% H w% 
29 19* PS 01X61 18 X d19* W% 
56% 43% tSK OMX TO 243 45% 44* 44* 
12 8% 404SB 587 9 ft ft 
12% 1* viCnnC 54 204 1* 1* 
6% % wJCM v*1 201 13-32 % 13-32 
IZ* 2 iqChrt 08^ 70 2% 2 ft 
52* 3ft Chasa 305 10 4 
45 3ft Chase pIS 2514 
59* 48 Chose p«!Be11 
56>] ssi. Chase pOiOeSS 
19 13% Chebea 66 4 3 6 
3ft 26* Chemed 148 5611 

+ % 
+ % 

-% 
+ % 

-% 

1*5 3ft .... 
33 38% 38 38* +% 
600 54* 54 54 . 
753 u5ft 56% 56% -% 
23 15* 15* 15% -i, 
43 26* d26* 261] -* 

Kidder, Peabody Securities 
Limited 

12 Mo«h 
Wgh low 

34* 23* 
34 23% 
59* 48 
57* 4G 
401, 30* 
42% 32% 
40% 31% 
5ft 1ft 
15ft 91% 
24 14% 

Slack 

CUNY 
CUNY 

P7 
Dw. YU. E 

a236 89 4 
pH B7 7.1 

ChHY pH 17*11. 
ChNY pCEOell 

116 35 IS 
192 5 4 11 
£40767 

7 
122 

ft 
21% 

a a a a 

Chespk 
CnedPn 
Own 
CMWK 
ChMw 
ChPnT 
ChLFd 
ChnsCr 
Oman 
Q,anii 
Own 
Chfysir 
Chrya 
Chubb 
Ouch 
Code, 
Qhoe 

Sfe 
10b Wgb 

Sll 27 
IS 2fll] 
473 64% 
6 51* 
07 34% 
207 3ft 
3758 3R 

32% a 
33 

23% 19% CircK 
22 16* CkCtfy 
17* 1ft CRM 
40% 27% CKcrp 

900 59 21 
4811.7 21 

21 

Pi 
80 394 

pare t£ 
£20 5 5 B 

80 30 16 
£92 79 7 
£16 21 4 

24 141% 
65 2ft 
41 ft 
45 28% 
12 5% 
250 10% 
2 43* 
738527* 

IS? 306 40% 
275 28% 
13 37% 
903 10% 

□MB Pm. 
Low boat Cte, 

3ft 2ft 
2ft Sft 
S3* 54% 
51* 51* 
3ft 33% 
35% 35% 
dll 31% 
19* W% 
139% 136% 
22% 22* 
9% 9% 
28 2ft 
5 5 
1ft W% 
43* 4ft 
27 27 . 
2ft 23% a a 
30% 37% 

1ft 

-% 

=5 
:S 
+ % 

-% 
-* 
-% 
+ % 
+ * 

+ % 
-% 
+ % 
+% 

04 COM3 0 4 17. 2TO0 24 24 . 24 . 
CRG 017 44 19. Z1» 40 (09 39 -1 

48 CnG 0SX TO z380 49* 48 48* +* 
50 CRG pt9S2 19 rax 50% X X . 
66* CRG 01252 n a 67 67 a s 
22* QnM .72 30132 X 22% 22% 22* -% 

74 3014 
OS .4 17 

n 10 
£08 70 5 

87* 68* Qu* pf893e 11 
44* 32 
68 48* 
26% 22 

«l 
39% "*h 
26 IB* 
23 13* 
81* 461, 
62i] a 
19% W* 
1ft U 
22% 14* 
34 22* S22* 

t4% 
35% 12% 
39% 25* 
38 2ft 

Cttylmr 
Oyft) 
Ctytn 
Cut* 
(ME 
ChOf 
OnB 
CuS 
ChO 
a»*k 
CM* 
Gwpk 
Ooma 
OuettP 
Old 
Coach 
CrasW 
Cal 

2 5*8 
pi 234 

--287 13. 
72b 82 10 
1104327 

1 52 
240 16 4 

pt7 40 15 
0(758 16 

60 51 « 
pC23 13. 
ptlW 1£ 

190 408 
92377 

pi 1 60 
s 40 29 5 
4b 19 4 

31 24i, 
111 21% 
30 14% 
4948 30% 
32 78 
1195 38 
2 58* 
211 22% 
91 8* 
51 26* 
II W* 
1406 15% 
,600 49 
z210 48 
29 11% 
KB 17 
X 15* 
xlffl 25 
112 2ft 
4 16% 
86 14% 
408 28* 
1 27 

34* 24* -% 
21% SI* -% 
14% 14* —% 
2ft 29% -* 
78 78 + * 
37% 37% -% 
58* 58* -* 
22% 22% +* 
8% 8* 
25* 25* -% 
13% 1ft. 
14% 15% -% 
48 49 +1 
48 48 . 11% 11* +% 
17 17 
15* 15* 
W* 31% 
2ttt 2S% 

1ft 1ft a % 
dZ7 27 
(Oft 2ft 
5ft »e 
37* 371, 
10 10% 

2ft 2ft 
2ft 20% 
4ft 4ft 
30* 30% 

+ * 
-% 
+ % 
+ % 
-* 
-% 
-2* 
-1% 
-1% 

+ % 
-* 
-1 
-1% 
-% 

13% 15% 
43* 27% 
37 
40% 
2ft 

25* 
ft 
Ift 

Cod p648 11. 
CdGa pfelOs 12 
CSO pf£« 15 
ComMn £08 73 8 

49% 1ft 
29% 21* 
15% 13 
16% «% 
22% 1ft 
68 54* 
5ft 48 
23* W% 
44% 20* 
2ft Ift 
39* 21* 
21% 11 
5z% a 
X 26% 
23% 14* 
1ft 11% 
22% 19* 
21% 10% 

41 35 
43% 37 
29% a 
53% X 
30% 20% a 
33 
34 
56 
57 
57* 

5 
13 
W% 
2ft 
25% 
25 

CnP 
CnP 
CnP 
CnP 

28* fl* CnP 
27 9% CnP 
27% ift CnP 
57 25% O# 
2ft 1>% 
29% 10% 
28% 1ft 
»% 7% 
17% 7 
27* 11 
1ft ft 
34% 23* CMC*, 
55* 25* CnflGr 

CmbEfi 
ConvJa 
CcmMl 
Cnon 
QimE 
OE 
C»C 
CWE 
OE 
CwE 
ConCS 
Cmn 

2Z, 
CompSc 
Cpinn 
OxAgr 
Conor 
ConnE 
CmNG 
Conrae 
ConaEd 
CnC 
CanE 
Core 
ConFd 
Co* 
CnsFn 
CnsNG 
CanePw BOf 
CnP plA312] 

184 70 18 
X 198 

>96 22 10 
5 

3 12 8 
pi (90 u 

pi 2 K 
pi £37 13 
pl840 15 
pt 7.24 IS 

£32 12 4 
SIX 47 10 

s 22 
2Set2 12 

8 
27 

1.14 32 14 
n£4 17 9 

>152 10 6 
240 12 8 

40 29 13 
£12806 

pf 637 
pM£5 13. 
ft 513 
51X469 

pM20s 81 
1 1 43 10 

£16 64 7 
2 

1 X 
783 52 
1 16% 
E57 23 
309 26* 
384 10% 
31 16% 
2264 21% 
2091 24% 
10 Ift 
2 14 
2 18% 
ZX 55* 
,300 48 
23 1B% 
202 25% 
638 2ft 
20 30% 

~ 3 

18% tt% 
26% 2ft -1 
41% 41% -% 
28% a +% 
X X -* 
50% 51% +% 
.16% 16% 
28% 28% -% 
26% 26% 
1ft Uft 
16% 16% 
20% 21%. 

24* 24* -% 
1ft 13* +% 
14 14 + % 
18* WV 
55* 56* -* 
4ft 48 +* 
«%«%-* 
25* as* -% 
23% 23V 
2fta% -% 

3 

P03S7} 
p(0559) 

PB79I 
plG5B% 
prtl£4Tl 
pdCJDi 
pfTZ93| 

671 
414 
41 35* 
1434 14% 
2 IS 
4 20% 2ft 20% 
13 13% 13* 13% 
4248 26% 28% 20% 
4 0164 W4 184 
z90 35% 35% 36% 
3 39% 39% 39* 
238 29* 28% 2ft 
730 Sft 52 52 
118 23% 23% 23* 
IX 33* 33* 33% 
1855 4% 4% 4% 
1300 IB 15* W 
21330 1ft 18 W* 
d£0 28 27 27 
21060 27 26% 26* 
z7X 26% 26% 26%. 
110 U% 1ft 14% +* 
81 11* 1ft 11% +* 
45 12% 11% 12 +* 
2140 28* 26* 26*. 

11% 11% 

35% 36% 
35* 36V 
d13% 14 -* 
IS 15. 

-* 
+ % 
-* 
+B 
-1* 

-% :i 
+ % 
+ * 
+ * 
-a 
+ % 

CnP pr«3} 48 w% 12* W +1 18% 
ov prP£98i 55 w% 12 IZ* + % S1 <J% 
Of prN£B9| 51 12* 11* 12 + % 48% X 
CrV prMI 87( 62 ft 8% 8* + % 12 10% 
CnP pri.157) a 8 7*. 8 ~«l 52* 

46% 
CnP prS30t| 46 13* 12% 13% + 1«i 17% TO 
OV prKI.821 137 ft dft ft + % ft 4M 6% 

2ft 

a 
a 

260 11.« 2278 2<% 24% 24* + % 
91X34 14 510 56* 55% Sft. 

— 2ft 
4% -% 
26% +2 
20 +% 
2ft -* 
a +* 
z% -% 
2ft -% 
31 -1 
22% -% 
1ft +% a w% +% 
II -% 
E*% +% 
27 . 

ft 

19% CmGp 0 272 27% 2ft 
2* Cana « 2 25442 4% 4% 
12 Cna pM.17e 18 XI 28* X 
18 Candal 172 B6B 1978 X ft 
34% ODm X 26 7 1729 26% 25* 
21% 
2% 

Cmd 
CoaMJn 

5X30 12 125 
207 

X 
2% 

2ft 
2% 

X Coapr IS 55 16 404 2ft 2ft 
X 
1ft 
12% 

Coopt 
CooLb 
CoprTr 

pCXS4 
<1.12 5 18 

40 29 8 

X 
1390 
X 

a- 

.a 

31 
21% 
13% 

11% Cowns n 28 17 IS 1657' 1ft 
15 CapnM X 38133 4 is* 1ft 
w% Cordwe 754.1 13 118 18% 1ft 
11 CareR X 4.7 11 a 11% 11 
SB* 

Si 

ComG 
CorBfc 
Caw*, 

2-32 30 14 
1 37 12 

.40 10 X 

749 
4 
84 

P 

42* 

63% 
27 

38* CeaCm 34 7 W 79 48% 4ft 
26* Crane 1Xb40 2C0 34* 33* 
3ft 
18% 
18* 

Cmfla 
CRXfcM 
CrmpKn 

21 
4018 

112 5 5 TO 

154 
X 
8 

45* 
Zft 
20* 

45% 

a 
31* 
26* 
43 

Crnndt 
Crw2d 
Ctto 

11 
1 33 TO 

04 63 TO 

124 
561 
32 

37* 

il 
45% 

4ft C12* pfC4X 83 94 54* 54 
w* Cdbro ■ C0 296 U 21% 21 
24% Ctknet X 97 36% 35* 
81% CumEn 2315 WO 86* 64% 
6% CWrmc no a. X ft ft 
31 CwlW 1X3913 64 31% d3d% 
27* Oidotn 1.10 37 X3 a 29* 2ft 
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3% 
71* 

32% £1% 
1ft 9* 
80% 63% 
X 31* 
3ft 15% 
19% 12% 
38% 26% 
19% 11% 

X 46% a % 
19% 15% 

27 
. ft 

4ft 35* 
37* 26% 
41% 29 
32* X 
W 11* 
86 67% 
71 59% 
58* 46 
23* 1ft 
2£* 20 
34* S* 
24* 19 
24 19* 

a 

DWG 
DemonC 
Dona 
DM 
Demtr 
DnGn 
Datum 

OoyWd 
DaytPL 
DPL 

a 
Deere 
DeknP 
DebaAr 
Dekona 
DbCNc 
DenMlg 
Danny* 
DeSou 
De£d 
DelE 
De£ 
De£ 
OE 
DE 
DE 
□E 
DE 
DE 
DE 
DE 
□E 
DetE 
Donor 
n&or 
a&o 
DxnS 
OttSh 

D-D 
X 16 54 

*1X55 8 
.ISb 19 42 
434599 
a 23 

15 
2*20 5 
6520 13 
215 5 

p>737m 
3.43 20 1* 

140 16 
1X977 
X 19 7 

-D 
5 
*62 

6% 
1ft 

1270 22% 
70 9% 
2S8 72% 
1265 44% 
662 18* 
134 12% 
119* 32* 
383 13% 
Z39TO4S 
73 2*% 
572 2ft 
116 18% 
2285 32% 
51 6* 

1X11 12 267 u4*% 
1X569 17 26* 

72 1 6 13 256 39% 
124 * 58 19 27* 
168 u 6 560 12% 

1 £8* 
fOO X 
z2X <7 

p&xao 
p!9X 16 
C1745 15. 

P1F27S 14 
24 IS 

PM3.13W 
p(P3 12 19 
p(B£75 14 
pJO3*0 15 
PIM34S )6 

PL *15 
p«412 16. 

pt228 15 
*72 38 10 37 

5*66 10 81 
pO.Z 10 iff 

176 99 X 5530 1ft 
|d 4 11 * 35* 
120 IS 12 44 79 

17 3785 84% 
1X22 13 816 54% 
2X 7A 8 21 35* 

I 

2ft 
31 2«% 
31* 2*% 
17* 13% 
2ft 17* £% a 
28% 18 
41% X 
9ft 65% 
K)ft 64 Ostat 
68% *5% Coney 
*0 26* DO a 

X 
38% 

*5 
26% 21* DUkaP £48977 215 25% 
87 57 OlflW pfT.B013 ZWO SB 
25% £1% Duka era 83 t£ 5 22% 
33 X 0t*e pQ85 13 19 2ft 
X 51% OonBnj 1X3216 506 X* 
17% 11* DuoLI 20817 5 321 12% 
ft D Dm pi £0517 SS0 12% 

Doq pr£2i 16 fix 14% 
DyeoPt X 29 7 SB 1C% 

20 
20% 
X 

a 2»* 
25% ?** 
2ft 
IS 

ft* DnKR 21 72 4% 
Dans g 12 222 9% 

2ft DamRa £56 11. 7 430 24 
16!, OOMW 66 4 0 a 5 1ft 
14% CtaU X 16 11 ■80 18% 
32 126 K7 1116 3ft 
25* Dooey 1X44 IZ 16 2ft 
Zft Domr 74 £T 74 235 3ft 
£5? CmCh 1X83 12 4942 28* 
35* DmJn >726 17 21 210 41% 
W, Dm X *5 33 1ft 
1ft Drew 505023 3Z4S 1ft 
l«* DreTO 213 X 1ft 
20% Droofii 85b 179 520 2ft 
42% ifcPora - 3677 45CP 4ft 
30% dufW p?2 £0 11. 5 32* 
39 AM pKX 11 6 39* 

19 13* 
18* 10* 
X% 17 DynAm 

37% 26% 
41% 21* 
2ft W% 
22* 15% 

? f 
17* 7 
19% 6* * a 
18% 12* 
77* 60% 
58* 37* 

EOQ 
E3ys 

UK? Eoooa 

XII 5 45 IB* 

E-E-E 
40 13 S » 30% 
.X 20 11 S33 25% 

10, 45 10 51 23% 
9Q 16 

48 • 
33* 
*5% 
a 
20* 

46 ? 
35* 

6 6% 

3 3 
21* 22 . 
9% 9%. 
7ft 72 
43* 44 
Ift WV 
di2% 12% 

J5 aft a s 
24 24 
25% 25% 
16* 18*. 
31* 31* 
ft ft 
43* 44% 
a 28* 
X X 
27* 27* 
12% 12% 
68* B8* 
SO X 
46* 46*. s® 
019% 20 

& £*' 
2D 20 . 
21% 21* 
2ft £1* 

a% %t 
14* 14* 
16% 1ft 
9* a* 
022% 22% 
d17% 17* 
35* 35* 
78* 7B 
83% 83% 
53% 53* 
X X 
4% *% 

5* k 
015% ift 
17% 17% 
35* 39* 
27% 27% 
3ft 35* 
27* 2ft 
41 41* 

11% 11% 
di5% ift 
15% 15i 
26% 29% 
44% 45 
32 32 
39% 39* 

11 •ft 3 
29* 29tj. 

12 1?%. 
12% 12% 
14% 14% 
d9* 9* 
U% W* 

-* 
-1 
-% 

:5 
-% 

+ % 
+ * 
-* 
-% 
-% 

-% 

-* 
+ * 

-* 
+ * 
+ % 
-2 
+ % 
-% 

*h 
+ % 
+ % 
+ * 
-% 
+ % 

-% 
-1 

+ % 
+ % 
-% 

-% 

* * :X 
-A 

+ * 

-% 

-% 
+% 

-+\ 

-i 
+* 
+% 

=5 
■A 
+% 

+* 

-% 

-x 
+% a a 

24% 2*V 
23% 23% 4 % 

12 Mood) 

High Low 
27% IS* 
29% 20* 
48% 33* 
20* n 
34% IB* 
22% W% 
2ft 25% 

EcMn 
EekwO 

13% 9 
19 6* 
V4% 2% 
44% 2«* 
9% 5* 
27% 15% 

S' 9% 6% 
26% 11* 
34 23* 
17% 14% 
1* 
44* 
X 18% 
25 ' 18% 
Sft 51* 
3* 2 
21 12 

21% 11* 
22* 16* 
34 23% 
ft 3 
19% 11* 
36% 23* s- a 
24* 17 
34% 22* 
ZB* 20 
T7% ** 
11% 7* 
44* 30 
1ft 13% 
43% 35% 

53* 37 
6ft 46% 
31* 1ft 
14* 9% 
1ft ft 
24% 15 
43% 34% 
ift ft 
24* 1ft 
33% a 
30* 1ft 
14* 8% 
7* 4% 
35* 2ft 

37* 27 
a in 
23% IS* * a 
P a 
31% 7 
50% 33 
11% 2* 
2ft 15% 
25* W 
30% 21% 
3ft 22% 
48* 34% 
28 Ift 

S' 57 42 
51 44% 
1ft 8% 
47 6ft 
32* 21 
MS* 7% 
42% 31% 
107% 90% 

3% Sb. 
X 19% 
IS 14% 
24% M 
55* 40% 
12% ft 
54% 40* 
47* 42* 
39% 14% 
31% £2% 
30% 2ft 
T2% «% 

a a a a 
22% 1ft 
27% 13 S4% 

1ft 

Ch'ga 
P/ Sh Ona Pm. 

By. w. E 10bHigh law QmCtm 

78 34 11 51 22% 21% 2ft +% I 
148 10 310 21 20% 20* -% 

1X 4.7 7 4 34% 34 34 . 
241.7 11 123 M% 1ft 
X36 13 118 22% 22 

dprax iz » 20% a 
3 27% Z7% 
17 26% 2ft 

13 X 10% 1ft 10 
8% " 
3% 

sack 

EDO 
Emad 
EP0 
EPQ pl37S 14. 
EPS or 
Effort, 
Beor 
BaeAa 
EDS 
EMM 
Ekyn 
EnnB 
EmRd 
EmyA 
Emm 
Empoa 

23% EngCp 

X 40 13 .16 
X 

340 X 1082 44% 
10 21 ft 

00 5 012 5 1ft 
290 37 13 457 ffi* 
S 11 94 ft . 
SO 38 8 xm 13% 13% 1ft -% 

si 40 50 B 106 X 27* Z7*. 
164 10 H 10 M 

IK 11-32 5-W 11-32 +1-32 ft 

Enswch 
Baa 
Enwce 
ENSTR 
Eraon 
Enm 

EquOnk 
Eton* 

Estate 
EwettC 
Eaome 
Ethyl 
EoanP 
Euan 
EkCala 
Exdsr 
Ex»n 

PMC 
FMC 

94 £7 IS W9 
X 30 8 13 

1X90 U 1045 W% d17% 17* -% 
111 23000 94* 54* 54* +1%| 

34 02 2% 2* ft. 
96b £9 11 B6S 1ft 1ft 12%. 
211 at n* dw* in -% 
190 70 6 404 IB _dl6 16% -% 
1X50 11 » 27% 27% 27* +% 

IX 3% 3% 3% +% 
pCL31 a 13 
S196 47 5 87 29% 

1b 11 12 W 9* 
*104 1 8 14 54 59% 
00b 37 11 61 22 

B420T7 *0 

11* 11* 11* -% 
a 2ft -% 
9% 9% -% 
50% 59% 
£1% 21%. 
24* 34* -% 

0539 8 251 22% 22 22 -% 
107121. 27 5% 5 5 -* 

pfl 40 IB 7 ft ft ft 
1X509 279 32 31* 81* -* 

101e 13. 37 W% 14 14% + * 
340 87 6 14247 4ft 39% 39% -1% 

F-F-F 
IX 34 9 372 

pl£25 34 4 

4ft 31% 
X 17* 
15% 1ft 
11 8 
a 17* 
59* 46* 
44% 31 
57% 37% 
74% 45% 
31* 14 
1ft 11* 
g% a 
37* a% Sft 

34% 
46% 

29* W% 
22 W% 

sS 3% 

tWjS 
NomeD 
HmFSD 
HnwQ 
Wnatke 
HnbStF 

SSKS" 
Houdnt 

P/ 
Dh. VH. E 

*58 £0 18 
1.12 49 6 
1X13. 10 

■1X95 7 . 
11 

X 15 47 
9233 17 
X££ 10 

•25a 10 19 
a .48 £8 B 

98 £2 10 
,1401010 

S 6 
94 10 « 

SB. A 19 
X25 16 
50 37 
.1617 18 

• 51 £4 11 
1X3011 
35a. 6 a 
B0 22 12 

115 B 

£1% 

Fobrgt X £0 57 82 30* 30% 30% +% 
FaoCtr X £6 13 2S 11% 11% 11% -% 
Facet W TO% TO 10. 
FORM X528 162 15% 19% 15% 
Fare 02X11 113 3«% (04 34% -% 
Fahfd 16 15 7 33 11 10% 11 +% 
FamOtr .16 7 n 258 X 22% 22% +% 
FTOWF IS 1 X X 5r. 
Fanh .96 54 G IX 18% dlft tft -% 
FayOg ■ X20 15 X ft 9 9* +% 
Fmn TO 312 5% 6% 5%. 
FwflCo 164 55 8 X 30% 29* X. . 
FtExp ■ M 2964 36* 35* 38% -*-% 
FdMog 152 40 TO X 31 30* 31 +% 

501213 
£X II 9 
X 35 10 
X £8 8 

1.70 85 7 
082510. 

£48 13 5 
2 44 W 

£44*5.19. 
40 2.1 24 

£X 10. 10 
X3510 
48 38 

IX 22 IS 
*44 £3 13 Saoa 

977 

a-gi 
OOM Pm. 

Law OmOm 

29% 29% -% 
28% 26% 
14% W% +% 
w% w% +% 

5% a* -V 
9* 9* 
«C% Uft -% 
14 M% + % 
17% 17% -% 
«%«%-% 
34* X +% 
20% 20* - % 
1ft 19 +% 
3* 3V 

K 16 -% 
30% 30* -% 
K ft 

22* a Ai 
13* 13* 
8% 9 +* 
21 21% +* 
46% 47* +.1*| 

^ Si_1 

6ft 68% +% 
21% a +% 
12% 1ft +% 
8% 8% +% 
22% 22* -% 
K 10 -% 
46* 48* -1* 
53% B3* -* 
20% 20* +% 
20 a -% 

Sta.-*?1 
a a. 
14 14 . 
a 28% +% 
81 81 . 
13% 19%. 
4ft 45 +* 
tflft 13% -% 
1ft W +% 
21 21% + % 

s a -v 
36% 26% -% 
19* 1ft +* 

l2M>Hb P/ ft 
Hgb Low Slack DM. 7M. E 10b High Low 

53% LOOM 30b J t 141 DIM 
TO a 1. IB 5.1 10 *147 2% 

LomMf 3.1Be 12 8 17 25% 

17% LnBttr ISO TO 8 X 1ft 
an 2 2350 5* 

16 UL pa 529. ZlX 17% 17* 
0E435Z7. Z30O 
p(J8 12 28. 24X 

ft UL p«360 33 013 «% 11* 

2ft 9 UL pTW3 52 28 
12V 

11% 

26* 9* UL pnaaa. 
31% 11% UL 0U40B2B. 1ft 
25* 
78 X UL 

UL 
prmi a 
0S9XZ7. 18 3ft 

a 6 LB. p(P£43S. 
7 UL PI0247S4. 41 

4ft 34 LwigDr 1X34 11 38* 

2ft 1ft Lorel • 48 19 18 
15 » LaGerd 

LaLwtf 
5X39 10 

142 8 
37 
1349 

13* 
04 

w% 
(03% 

17 LaPao 50b 4 6 13 319 17* 17% 

2ft 1ft Lrft pawis. 73 17% 17% 

21* (JDIMGS £3E TO 7 X 3 2ft 
40* X Lows six40 5 17 TO* 
77% «% Lorn 0219 11 SX IT* ift 
27% 1ft Lufarzl 1.1854 13 40 21% 01* 

ft 

36% 

3ft 31% Lubys 
24% 15% LuckyS 
16% 11 Lukins 

s X 18 19 
116 7.1 8 

40 39 
450 16% 1ft ift 
21 11% 11% 11% 

wa 
Pm. 

(Dan 
-*t 
-% 
+ % 
+ % 
+ % 

+ * 
-* 

+ % 
+ 1 
+ 1% 
+ * 

-+? 
+ % 
+ % 
+ % 
-% 
-* 
-% 

-% 
+ % 

+ % 
+ * 
“% 
- * 

MACON 
MCA 
IOC 
ME) 
MGMGr 
MGMGr 
MGMUa 
MBWu 
MGWto 

Macy 

MO0CI 
MgiAn 

ManhNt 
MnCr 
MftHan 
MfrH 

FedPB 
FdM 
PadDb 
Fern 
Rdc&t 
FinCpA 
RnCp p&92> 18. 
PnESw 
Hreatn 
RAM 
FBWy 
FBkHa 
FBoar 
FMCMc 
PtSTn 
RBTk p(SS0e 11. 
FBI* pLBb 12 
RC»y 
Rnm 
Rnai 
PMtaa 

.1612 18 2582 13% 13 13% +%! 
>70399 81 18% * 18 16% 
X 5917 131 15* d15 15 -% 

2X49 7 579 4ft 48* « +% 
190 5.1 7 73 23* 23% 23* + % 

2769 54 26* d26% 2ft -* 
X 77 2 2778 9 8* ft -% 

431 3ft 35* 36 +1 
X 3% 3% 3% +% 

X 4910 2481 17% 17% 17* +* 
>08 49 7 43 20* X 2ft +* 
SIX 67 5 W6 22* 22% 22% -* 
IX39 10 3 27% 27* 27% + % 

n.60,10 7 227 41 40* 40* -% 
102 80 6 IM 20% 
1.30 84 18 148 1ft 

FNSJ0 011274 12. 
FaPi 
FMPB 

Puna 
Pmfik 
Fffltae 
Fhebb 
FVmFd 
FtftaG 
IV 
RawEn 
Rormg 
FWV 
ftmt 
FlgtS* 
FkntPt 
FVEC 
PVL 
FtaPrg 
FfaSa 
RwGon 

1 X 
in 48 

X 132 19 
£34 7.1 6 IM 33 

pR97 K 27 23 
9410 10 29S 8% 

£64 7.1 5 SB 

dSgX* +% 

a » * -> 

ft 4% 
27% 13* 
32 an 

S5* ^ 40% a 
37 a 

240 95 
258 S 

p(£6213 73 2ft 2ft 
1X89 12 48 34% 24% 24% -% 
X 59 7 67 “ ~ — 

1X87 5 12 
£K5J4 9 19 

W ft ft' 
£4055 6 W 43% 43* 43* -% 

pf455e 99 200 45* «* 4ft + % 
36 22 6 2803 1ft 15* ift + % 
X3211 131 27* 27% 27% +% 
.80 30220 fl 24% 24* 21% -% 

01.61 15. 12 10* 10% 10V 
a 8 15 TZfl 24% 23*24% +% 

10 112 1ft 1ft IB* +* 
US 7 15 23* 29* 2ft -% 

17610. B 236 37% 37% 37* -% 
2.04 TO 7 Ml 2ft 20% 20* +% 
.403021 170 13% 13* 13* -% 

148 A 4* 4% -* 
02 £8 15 156 28% ISC, a . 
40 £5 1053 16% dW%13* -% 

£3049 11 19 52* 51% 3! +% 
>1X4.1 2 75E7 39% 38% 3ft -% 
13813. W II 1ft 10% +% 
148 27 U 388 56* 64% 5ft -% 
44 40 8 Wf <0% <0% 10%, 
X 8.1 17 18 ft ft 8%. 

1.04 37 41 W. 28* <08 2T -* 

Rbor 
HmC 
rinW 
FtDaor 
FtHowd 
RortWt 
R*S»P 
Ftabro      _ 
FVOG nt.ibW. IX- 8* ft 
FtptMc .60)38 11 602 16* 15* 

46 20 12 72 24 23* 
.40 13 6 477 31% Sft 

0 270 232 25% 

Prow 
Frurtf 
Fnid 
Fuqua 

X- 19* 
73 59* 
«% ft 
17% 14 

15 S 47% 2ft 
87* X 
78 40 
71 44* 
58% a 
X 42% 
2ft 16* 
35% 28* 
a is% 
23% 17% 
18% 1ft 

aft 
32 a 
2ft 21% 
3ft 27% 
12 5% 
18* ft 
» 45 
103% S3 
17% 14 
18% 14% 
28* 23% 
M 20* 
38* 29* 
15 ft 
27* 14% 
Sft 35* 
37 Z7% 

f a 
48* X 
23% M 
39 1ft 
38* 22 
79 7% 
1ft 15* 
74 X 
22 ft 
51* 37% 
22* 1ft 
21% 1ft 
134% 99 
35* 22* 
14* 5% 

a x 
& 20* 
2 ' 17* 
48 3ft 
34 23 - 
60 <8 1 

l-l 

m 

Warn 

MM 
Ml 

tngerfl 
W 
lopTac 
HdSd 
must 

a a a 

1ft 14% 
24* 1ft 
3ft Zft 
41% 20* 
65% 4ft 
14 ft 

5% 

3in 
19% 
ft 
33% 

48* 17* 
30% 14% 
23% 13% 
6ft 53% 
«% 12 
x a 
2ft 16 
X 26* 
4ft 33* 
47% 331, 
1ft 10% 
61% 42 
9 X 

“* W& 
1ft V] 
31% 21* 
tft 12% 
25% ift 
41 20% 
57 41% 
83* 51 
33 32 
52% 4ft 

9* 7% 
991, 46% 
B* 5 
5* 38% 
10% 5% 
46% te 
2ft 15 
31% » 
27 18 

znJ i% 
30% X% 
21% 17 
32 22% 
30% W 
W% 8% 
13* 5* 
25% 16 
31* 40* 
17* 12 

GAF 
60F 
OATX 
OCA . 
GBCO 
GEO 
CP CP 
CTE 
ore 
GTE 
GoMoa 
Goran 
Gaps* 
Gearhi 
Gefco 
GemCa 
GenUn 

X 1*7 U 25* 24* 25% +* 

G-G-G 
05> 2 *188 18% 18% 1ft + * 

01X51 *M7 2* 23% 23% + % 
1X44 62 27% 26* 27* +% 

22 234 Sft 23% 23* -x 
51% 51% 51* -S M 1J 11 114 

XI 5* 5* ft' +%| 
S 41 1 11* 11* 11% +% 

380 7 12X 37* 37% 37%. 
02X78 1 32% 32% 02%. 
pi 24812. 21 20% 20% 2ft -% 

X ft TV 7* ' +% 
■1X3118 2SX 4ft 41% 41* -% 

X£5B 1* X X X -% 
,X£4» X 1ft 1ft 16* -% 
X 38 X 15% 1ft 15% -% 

106 X 54% 54% 54% -% 
3Xo29 W 1ft 12% 12% +% 

QnCorp 150b 4411 337 34% 33* 34% +% 
GAkw 305e 19. 81 16% diS* 1ft -% 

1306 19 34 33* 33* -% 
.8* 1/413 72 44* 44% 44% +% 

0X10 8 X XX. 
19 218 13* 13% 13* +* 

GnBcwi 
QGn 
OCR 
Gncsn 
GhOyn 
Gene 
Grfda 
GGdi 
GGlh 
GGth 
GHOB 

11 S 9 1781 X% 52% 52^ -%^ 
2 39 IT 4ESfl 52 51% 

2X458 «73 5ft 54* 
00* £3 37 3 25% 25% 
M 18 7% 

01X7.1 2 
> X2S C 82 

25% 25% -%' 
7* 7* -% 

2ft 2ft 2ft 
16* 16 16 -% 

GnHoua 24 17 tt 71 14* 14% 14* + % 
X £3 22 488 21* 21% 21% 

2X44 K GB8 51* 50% 50* -% 
38X885 7212 8ft 67% Eft + % 

037511. 2 36 34* “ 
0 5 It 3 

.16 19 W 401 
7 

X - X 
38* 23* 
25% 1ft 
15 Ift 
30* 21% 
58 «* 
57* 47 
X 45* 
103 88* 
X* 7ft 
1ft 12* 
73% X 

% § 
49% 40% 
a* is 
aft a 

23* 
I 21* 

JohnJn 
JohnCn ss iMjpH* 
Joswn 
JoytTO 

£1b 13 
308 508 
X59 

. 2X507 

7240 8 
3X3511 
1X40 13 

Wt 

PJC 
0A 
P© 
2X77 9 

. 1.76 70 7 
2X5010 
• 

£48 70 7 
• 13410 

IX 11. 6 
104 12.6 
ZX Tl. 6 

3 0.8 
282 TO 7 
X271D 

a 5 
043X 07 

J-J- 
104 40 10 
xzoa 
.10 7 7 

1.15a it 

0812 10 
0 817. 

07X 17. 
ftOM 15. 
0 11 13 

0218 10 
2B0 3B11 

18 
ia 42 11 
IX 4.0 9 
54 239 

1 38 16 
112 45 10 
1.X 60 U 

23* 23* -% 
M% 69* -1* 

5* 5* + % 
17% 17% +% 
23% M -* 
49 X . 
X* X. 
46* 48* -2% 
Sft 33% +1 
51* 51* -% 
17% 17*. 
32% % +* 
17* 17% +% 
1ft 18% -% 
U 14 -* 
as-* 
as* 27 . 
23% 23% -% 
28% 28% -% 
G 6 -% 
9% 8* +% 
X X +1 
94* 84* -% 
14% W% -* 
15 IS + * 
24% 24* +% 
20* 20*. 
37% 3ft +1% 
8% ft -% 
1ft 1ft + % 
37% 37*. 
a a -% 
13% 13% +* 

§5 
IS* 15V 
W% 18% -% 
23* 23* -% 
ft 8*. 
W% 18% -% 
55% 55% -% 
10 10%. 
44% 44* -% 

is* 
Wft 108% -% 
33* 23% -% 
ft ft >* 
3* ft 
«* 34* -* 
22 22. 
18 18 
33% 33% 
24* a 
47% 48% 
X 22% -% 
34% 3ft +* 
a a. 

.11* IT*. 
*%«%+% 
15* 1ft 4 % 
2ft 2ft 
2ft 2ft 
26% 28% 
11* 11% 
26% as* -% 
SO* 50* +* 

33* 33% +% 
» 28% +% 
w* 14* -% 
TO* 10* -% 
27% 28* +1 
Sft 5ft 
X X 
47 47 
SO* X 
81* 81* +1* 
13% 13* +% 
71* 71%. 
ft 6V 
28% 2ft 
41 41 
24 ■ 24 

3ft 25% 
24% an, 

31% W% 
46* 33% 
M% ft. 
40 30* 
ift ft 
11* ft 
1ft «% 
ft 3% 
27% 17% 
34% 26 
Sft 41% 
19% W* 
43% M 
26* ft 
28% 19 
20% 13% 
W% 1ft 
44% 22* 
81% 41 
IS ft 
33* 22* 
Sft 21 
*% 1% 
27 19% 

Sft 
X 27% 
W 10% 
21* 16* 
77* 58* 
50* 35* 
42% 30% 
89 X 
27% 9 
36% 22* 
12% 7% 
W* W% 
6% 2% 
24% 20% 
12 n 
68% 57 
9% 4% 
ft 2% 
24% 13 
14% ft 

fift 45* 
X 36% 
32* 23* 

81$ 2ft 
12 ft 
W% 6* 
74% Eft 
X 4ft MeOdO 

M-M-M 
92 1 3 22 XI 17* 16% 17 -* 
08 £115 16B- 41* 41% 41* -% 
a £7 7 a 
.44 10 IS IX 
.44 4 5 24 a 

0.44 40 5 
2b 10 M ax 

i 
I 
3% 
19 0b 32 12 X 

X 28 12 133 X 
104 20 11 789 47% 

231 13% 
X 31 5 as 25* 

a 24% 
00b 15 5 13 X% 
02 2214 X 14* 
22 10 15 X 19% 

316 1£ 3 475 25* 

dft ft. 
3ft 3ft 
9* 9* +* 

Si % 
3% ft +% 

-* 
+ % 
+ 1 
-* 

1851 a 

+* 

06.17a W. 

1 409 MAPCO 
Marcds 
MoMd 1X784 
MwM P&05e t£ 
Marlon 
Make 

10 47* 

f IX 
547 22* 
14 2% 
6 21* 
IX 43% 

X 1.1 a 107 38% 
02 £7 23 106 11% 

0120 66 X 18% 
44 7 14 268 57% 

MwiM 
MrtM 
MoryK 

MMayF 
MasCfl 

Uwt 

Motel 
MM 

£X 50 31 263 44* 
*104 30 8 1068 3ft 

pMX 80 107 81* 
TO 13 10 413 9% 
X £1 13 17B 27* 
16 19 TO 73 ft 

179a 11. 10 X 1ft 
334 2* 

200 e. X 21* 
IX TO 40 10% 
.4b 7 11 193 83% 

747 ft 
an 57 5% 
0 X X 

13 18 10* 

2ft 
46% 471, 
di3 13 
a* 25*. 
24 24* 
2ft ZDV 
U* 141, -% 
T9* Ift 
S% 25* + % 
47* 47*. 
B ft 
23* 24 -* 
22 22% -* 
2* ft 
£1% £1* -% 
43% 43% +% 
3S% X 
11% 11% 
18 1ft 
67% 67% 
43* 43% 

+ 1* 
-% 

-V 
+ % 

MoyOS 

B&? 
MsDr 
McDsri 
McOd 
u-nu 

£40 40 8 ex 
£4b 60 8 137 
02X85 9 
pax i£ 1 
18b 70 8 536 

wt 31 
0b £9 11 14 . 
1.18 1.B 12 1148 
1X20 8 629 

35% -% 
61' 61 -% 
9 9 
28% 27 
8 ft. 
«% 1ft 
2% ft 
21* £1* 
ift 10% 
82% 02* -1% 
ft ft +% 
5 5% +* Sa. 

10% 
56* 57 
38* X 

R a?»L 
a*% 2«% -* 
ft ft -* 
ft ft +% 
71 71% -% 
58* 58% -% 

-* 

+ % 
+ % 
-% 

-* 
“% 
+ % 
-% 

-VI 
*h 

43% 31* McGEd 2 80 12 XI 33* 31% 31% -% 
50% 34 fcfcOH 1X20 IB 327 42% 41 42* -fl* 
37% 19% Mdnt 

§4083 9 
11 21* 21 21* +% 

46* 3Z% McKem 182 X 34% 34% -* 
12* ft McLain 15 74 12% 12 12 . 
5* 4? McLewi HI 685 5 4* 5 +% 
23* 15 
42 27* 

McNcfl 
Meed 

00 4.1 52 
1 29 TO 

17 
296 

22 

% 
a 21% -% 

35* +* 
18% 12* Mem S 001419 X 14* 1«* * % 
51 243. Modtm 7629 7 359 2ft 2ft 25% -* 
55% 33* Melon 2X7AS 285 351, a X -% 

Si 30% 
Melon praxTO. 15 23% 23% -% 
M«M 102 36 11 403 37% 36* 37 -* 

71* 40% MarcSt 1X209 95 bft X* 52% +1% 
31* «% Marie* 102 70 5 341 18% 1ft W% +% 
104% 78% Merck 3 30 13 1306 X 81% 82% +% 
48% 37 Memo, X 1 B 12 X -ft 44% 4S% +1% 
45* X MerLyn •X 30 £316 24% 24% 24% -% 
ft 2 Membf 2960 2% ft 2V 
TO* «% ManPl 3 rasas i4* W, H% -% 
36% 23* MuaaR 1616 48 12 33* X 33* +* 
9* 6 
ft 2* 

Merab 5b 80 12 129 
3 3 

ft 
2* 

6V 
2* -* 

2ft 21* MtE pICS 00 17. Z30C a 22* 22* -* 
B0* 47* MlE 0JL32 TO zX bO* X* 50% +% 
SB* 45* M£ pnaeir. z5DC 47 47 47 +1 
59* 48* MlE 0H8J2 17. Z30 49 « 49 . 
5* 2% M«« 0b 90 54 2* 2% ft- 
18% .16 MbOi pl£05 12 3 17% 17% ■17% +* 
25% 22% MhCn pOTO 14 11 22* 22*] 221, 
U 11* MchER 10811.6 1 tt* e* 12* 
8 4% Md* 9 12 18 ft 5% 5* +% 

20480 8 1183 36% 35% Sft -* 
1.7417.4 3X5 10% 1ft 10* -* 

1502S 112 2ft X X -% 
18 170 22* 21% 21% -1* 

ft 
18 

a 
n 

13 
X 
W% 
8 
27 
37* 25* 
11 8* 
34% a 
22% 13* 

3 St 
X 47 

■S £? a a 
<3% 31 
67* 51* 
27 W* 
17% 8% 
15* 11% 
27 18* 
ft 3* 
SO 12 
9* 6% 
31* 21* 
£6* a* 
6* 4* 
27* Ul, 
a 2o* 
a si* 
24* 141, 
1ft w% 
+0 31* 
31% 8* 
34% 27 
2ft M% 
1ft W% 

Gnaw 
CMM> 
GUM 
GMot 
GMat 
GNC 
GRJ 
Owfla 
GnRefr 
GnSgai 
Ganacs 
Gnflad 
Germ 
GanPi 
GoPao 
GaPc 
G#Pw 
GaPor 
GaPw 
GwbP 
GenSc 
OmtP 
Gtyfn 
GrKHe 
Gfcra 
OosC 
GtabIM 

X 34* 35 +* 
X% X% 45%. 
ft ft ft +1 , 
UlO ft 10 4. % 

14427 16 X 52% 52% 52% -% 
8 a a 5% ft +%| 

1.X 4£ 12 87 42% 41* 4ft + % 
6 141 6* 6 6 -% 

10 5 17 89 21% 2ft 20% -* 
gX 257 15% IS 18 -* 
>1X37 13 388 27% 27* 27%. 

X31 14 1286 a 19% 1ft -% 
022465 2X 34* 34* 34*. 
0344 14 72 24* 23* 24* +* 
pOTSM. 9 28* 26* 28% +%| 
pC5214 E 17* 17* 17* +% 
St18 519 658 23% 22% 22% -% 

.12 6 M 65 21 2ft 20* -% 
a ft 8% ft -% 

3 394 ft ft 6* 
82 29 12 M37 1ft 18 18 . 

244509 284 4ft 46% 4ft -* 
3 13* 1ft 13%. 

0,4724 905 5% 05* 5* -* 
GtaMl pl35018 102 19* 19* 1ft +% 
GVfkig 9 30 9* ft ft -% 
dot wt 155 3* 2% 3 . 
GkJWF ,12a 0 3 301 13 12% 12% -* 
Gfrta 1X6010 894 25* 25* 25% +* 
Gdn* 05711. rWO 8* 8* 8* - -% 
Gooayr 1X566 1170 24* 3* £ft +%- 
Ganll 5.4833 8 15 14% 14* 14% + * 
QoM 08 27 15 884 &* 25* 25* -* 
Grace £X 80 11 7T7 «* 42% 42*. 
Gram- 104 2013 144 55% K ft .+ * 
GUU% 17 305 15* 15 15 . 
GtLAkr 68 £9 12 22 31 30* 30* + % 
Ghe 165*948 3B W 17* 17* -% 
GWA SIX 43 8 258 33% 32* 32* +* 
GtNNk 0475 9.1 X S2* 52 52 -* 
Gtnm 88 47 7 342 tft W* W* -* 
GWHsp a T1S 14% 14 U . 
GMP 164 12 7 S 13% W* 13% + % 
Grnyn ia 59 11 534 20* 2ft 2ft. 
Gaoler 4 455 ft 03% 3% -* 
Crowd Mb £8 13 170 14* U 14% + % 
GrubB 13 45 7* 7 7* +*1 

Grom 00 3 6 6 W0 25% 04* 25 +* 
Gtum 0280 11 «9 24% 04* 24% +%, 
GmaS n.iA30ii 17 5 ft 5 +% 
GuanJ X1512 X £1* 28k 21 f * 
GMM 54 23 7 8 23 a 23. 
ONUS X 34 8 1238 27% 28* 25* -% 
GUHs £1 12 W0 17% 16* 17% -V 
GUSUR 164 16 5 604 ift TO* TO*. 
GkSU 044014 Z« 32* 32* 32* 4-* 
GBSU pdUSti. 32 2S% £** 2ft -% 
GKSU pw.40 W M 27* 

72 3 8 21 
23611.8 

44 32 
pnjQB2 

1.10 40 11 
11011 6 
.48b 20 W 
1.15 37 21 

pIC 455 
pfl .84 34 
(£20 5 1 9 
364 24 13 

2 TO 32 
32 1.4 17 
K43 21 

0 4 13. 
25912 

■ X 52 7 
■.181 A X 
X 37 TO 

223 5ft 
3381 31 
269 31% 
788 14 
248 «* 
475 TO* 

i1U§ 
81 « 
xWO 1ft 
629 M* r a 
176 34 r a 
W3 31* 
1 34* 
X 2% 
a 20* 
X 22* 
S 13* 
5 2ft 
382 27* 
a is* 
31 in 
128 31% 
« 72 
1 48% 
08 44 
10 26* 
74 SO 
20 34 
444 1ft 
zfflO 32% 
516 34% 
13 11% 
M 47* 
19 1ft 

Ift 
15% 15%. 
1ft 1ft- s a -> 
3ft 39* -% 
1ft W% +% 
14 14 —* 

aa A 
20% 23% -% 
11% W* +* 
71 71 -1 
30* 3ft -% 
24* 2ft -% 
2 2 . 
d20% 20% —* 
21* 5% -If 

a*-t 
ff* s* -V 
18* 16% +* 
31 91* +* 
71% 71% +2% 
48% 48V 
43* «0, +* 
28 28% -% 
19* W* -% 
a 28* -* 
W% 18* -% 
32 32 -% 
33% 3ft 
11* It*. 
47 47 -2 
W* 1ft +* 

L-L-L 
22% LNHo £7bt£t 12 23% 22* 2ft + % 22% w% NVSEG £44 U. 5 670 
7* LFE 22 X 8 7% 7% -% 31 24 NYS 0375 TO rax 
11 LLERy ISSaW. 401 w% 1ft w* -% 71* J** NYS 08X15. BOO 
0 LLCCp X 3% ft ft +* 30% 24 NYS pTO.75 15 B 
ft LTV X £4 (CSS 10* 10% nfla +* «% 1ft KWES 50 30 9 138 
61* LTV 0 594 8 54 53 53 -T 38* «* 4S 14 a 1* 
21* LTV 030614. 298 X 21% X +% «* 11 NMU 47b 37. TO W 
SB* LTV PF 89 Z3D 58% 58* 68* +1% 1ft & 

iiwam £51o X 30 

«* LTV 0105 8.1 561 1ft «*«%+% «% 31 NurniK 13123 224 

» § 

a a 

17 S» 1ft 14% 14% -* 
>1X808 13 17% 17% 17% -% 
1)2023 48 9 8* 

pt£449-4 17 25% 25* 
■ 041014 8 M* 1ft 

X 3 

Lowft 

GAero 
Gtdnai 

9 1W 17% W* 17. 
.6041 TOW 14* 14* 14* —* 

7 4% 
30* 19% 
47% 30* 
1% 13-18 
7* S* 
eft as* 
13* 11* 

H-H-H 
5 5 

Hum. 
1 50 X 148 20 

IX 61 11 42X 30* 

4* 5 

HonJS 

+ jJ iv; 
34 ft 6 6 -% 

104 4 4 7 W7 42* 41* 42 +* 
147* 12 303 12 11% 1£. 

4 

£98*21. 

40% 40% -% 
dlft M* -* 
«* Zft + * 
2ft »% +% 
0 9-* 

-*• 

^1 ^4 +% 
001811 90 Tl* W* Sft +* 

0310. 
X 80 

0X93 
15-18 J 

, 11. 

|2£* ft* 
IS* W LmW 5 334 17% 
25% 20 LAWd M £ TO 300 Sft X 20. 
33* SO met pQ0b60 TOO X X X -ft 
53% Oft LeeSl 1X7/4 8 787 SB* <0l%0a -2% 
47* 2ft Lentz 02207 120 28 27* 27* -% 
47 3ft lOF 1X27 9 X 44% 43* 44* -% 

56* LOF 0475 67 2 71 71 71 -1 
Eaiw *53? ft 4% ft -* 3ft 18 Ho*, >92£9 W 51 32^ 33i 3Zk _3i 2ft X L*#»cp 722714 13 2ft 2ft 26% -% 
EAL 93 22* 1ft X 38 W 133 W% 15* 15V w% X u%r «% S*% 54% +% 
EAL SO * % W% HWMS 40 22 X 1ft dlft W% -% . 3ft a* MM 0410 17 1311 21% 2D* 20* +% 
EJWJT X 7* 7% 7% + % 31% 3ft Hwbl 1 369 42 2ft m £7% -% 34* a% Uncut SIX 57 7 270 X 23% 29* -% 
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-b Wl 5 

N-N-N 
TO 5 8% 

40b 3.1 7 5 12% 
.10 5 M 368 20V 

10 IV 
60 12 22 79 48% 

5 2 in 
*0 74 15 57 12% 

108,709 41 15V 
■52 17 14 B9 31% 

4 29 5% 
62 2811 1 11% 

Ol 44«. 8 3 12% 
M ft 

4 10 6% 
8 133 2% 
12 SB ft 

n 13 67 11 
g 15 M% 

>% 8% +% 
12% W% +V 
20% 20% -V 
1% IV + V 
4ft *8% -1% 

23V 17% PiovEn 
19% 14V Ptf 
3*i 25% ftp 
11V 5V PuiuG 
13% 9% QMUg 

PDI 0C234 15 
Pgt 0E438 W 

4014 13 JO Ift 17 1ft 4- % 
Ii 3J 16 3 30 29% 30 + % 

W 221 ft 5% 5% -% 
129 24 8% 9 9 -V 

40) Ml M% 64% 84% 
13 5 I?:, 1ft 121, -% 

MS 46 30% 20% 20% -% 
g 1 22V 2?v 23%. 

, 92467 59 20% 19% 20% + % 
30 41 21 5 7% ft ft -V 

066 88 5 7% 7., 7% -V 
6 13-15 13-16 13-TB 

184 5 0 II 77 3ft 38% 37 + V 
B 72 11 4 19 6V 6% 6% 

» 192 5V 5 5 -V 
20«,66 2 23V 23% 23%. 

123* 15 1 15 15 15 -% 
E43E W 10 Sft 27% 27% -% 

5 ft 8% 8% -% 
*28 11 10% 10% to, -% 

8% 6% -% 
to, }5, -% 

a a :i 
15V 15% -% 
31% 31V -V 
«% S% -V 
11% 11% -% 

Wt- 

6% ^ -V 

a a -V 

IP aa
+i< 

X "ii* -% 

15 Ml, 
ao a 
T07 11% 

11% 5 
17% 12% 
38V a 
ft 4 
13% 4% 
2* 12% 
6% 3V 
15V M 
2SV 17% 
18% 11% 

R-R 
51)93 48 

-R 
70 5% 
25 if, 
■10 29% 
2 *% 

45 29 8 
2614 12 

1)164 1} 12 
8 18 
13 1ft 

(0% 4 
S 3 
10% 10% 
10% WV 
»% >1% 

ft ft 
ft ft 

5* X 

9-9 
9 P 
ft 4% 
ft 5% 
ft ft 
ft 3% 
32 M 
2ft 17% 
45% 8% 
MV 8% 
17% M 

L-L-L 

6616 M 20 X 
w 12 a 

a 2 M 
a } «{ 

2B 32 10% 
1 6% 
2 2% 

IBS 33 4% 
n 5 B ft 

8 ft 

,.1B? M W X 
M MB 27% 

684 M W WV 
20 IS 7 . 

4112*11 8 M% 

a s 
a% »• 
ft a 
29 I.*J< 
2ft ft 
Ift ift- 
8% ft 
14 M. 

-V 2ft W% +- a 9^ 
■'as 
+ V 17% 7% 
+ % OpMti n 

S 
-h X X 

11 7% 
1ft 7% 

-V r 

~h WV 10% 
+ % 11V ft 

w% e% 

0-0-0 
13 1 2ft 

68b 6 10 28 18% 
44 £1 8 6 11% 
40 £1 15 4 18% 
60 14 M 40 17% 

3*400 7% 

10 23 ft 
B60 94 10 4 6% 

•60b 2.1 12 ? X 
421569 E 7V 
40 21 19 MZ7 9% 

aft 
1% 

X iw, 

2ft 2ft -% 
1ft 1ft +% 
11V 11% 
MV MV -V 
17% 17% + V 
7% TV 

15V 4 
ft ft 
521, 30% 
ft 81, 
4% 2% 
18% ft 
18% WV 
4% IV 
21% 11% 
37V 23% 

,5641 1! 
5042 10 

M 
17 
9 
9 

20308 
■ 5548 

256 32 
OSO 37% 
5 71, 
27 3V 

»V +% 
TV 7% 
ft 9% +% 

37V 23^ 
4V 3V 
ft 2V 
29 20 

• 52 3 0 M 
12 5 13 

226 MS, 
3 11% 
25 2% 

P-Q 
16014. 6 1ft 

AS t 
+ V 3ft 2ft 

3ft 2ft 
+ % 27 21% 
-1% *1% 17% 

1ft M% 
21% 17 

. 2ft 17% 

PGEpfC 128 14. 4 8% 
PQEpD 14514. 8 8% 
PGEpC 12514. 34 8V 
PGE0G 12014. 7 8% 
PQE0F 4641* 23 m 
PGE0Z 40815. S3 2ft 
TOE0Y 340 M. » 2Z% 

1ft W% +% 
ft BV +% 
6% 5%. Sft +% 

ft 4% 
»% a% + % 
28 28 -V 

5811915 
6 

■ 30 26 W 
MS7 iO' 

34 4% 
25 1ft 
49 Ift 

ft 5% -V 
13% 1ft +V 
2B% 2ft 4% 
4% 4% -V 
ft ft 4% 
to, W% -% 

12% ift 4% 
M 18 . 
12% 12% 4% 
1% 1% -V 
ft 8% 
1% 1% -% 
ft 1% + % 
1ft Ift -% 
11% W -% 
31% 31% -% 
36% 37 41% 
7% 7% -% 
ft ft 
ft WV -V 
11% ID, 4 v 
ft ft -% 
1ft 17% + V 

X ft" -5 

3% !&. 4% 
ft 4% -V 
13 O. 
Jft (ft -% 

5% 4% SFM S S*7S ft ft 4% -V 
10% ft SGI i M 9% 9 9 -% 
6% 4 Slfl) 11 4% 4% 4%. 
1ft 8% Sag, 7 IBS 10 9% 9% -% 
11% 6% SNRI *0*6 2 6% ft ft 
21 17% SOgu pC*713 10 IIP, Ml, 16% 4 % 
37% 31% SDgo 0*66 M 5 33% 33% 3ft -V 
40 3ft SMJW 265 67 M 9 39% Jft 3ft 
7% 3V Smut 541 13 9 50 ft 4 4%. 

Continued on Page 28 

PGE0W 257 1*. 4 19 
PGE0V £32 Ii 22 1ft 
PGEprr 254 14. 2 17% 
POE0S £9214. I M% 

a a 
18 18 -% 
17% 17% 4% 
«V MV 4 V 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 
: ;* •*<**% I 

12MM* P/ SN . ;* GN«Plft 
Kfb Cow •SWA ON. VM. E tOObUgb Low OOMCNK 

Continued finonjiPage26 J" " 
Jl: 

73% 3ft HOW 23. J 14 298 40% 038% 39% -% 
44% 28 Nucor ,681612 2B9 2ft 28 2BV 
2ft 4% NuMS 620*5. 58 5 4% ft 
68% 5ft MINX nJSBI 7 1178 ,5% 86% 8ft 4% 

f - .*•. 

Wd Lo8f 

'«V- 3*-V 

'roan*,'* 

»' O'JW 
St* ' Qo*, Pur.' 
irmk Hqb ' .Lo. Own Dan 

12 Haul. 
H)BK LOW 

th 3b. 
■SMdr - MU E HBOtjCgb' S£SS 

PMp ?lt piS?M. 10 88%-«4aft 36? 
PHbrS • 6C£37 3138 2ft 23V 23% 

104% .*;■% -rtipac'*#48.25 'Ido 95% 65% 95% +% 
20% 13V RMiCM • 62 £0120 13 15% 15% 13%, 

1246Mb 
Wpt* iak 

x at, 

w s 
2ft 23% 
35% 22% 
17 . W 
2ft 1ft 
20% M% 
2ft 17% 
112% 104 
105% 9ft a 23 

64% 
IB ft 
35 25% 
3ft 26% 
57 42 
64 45 
28 WV 
31 SI 
«% WV 
«% 61% 
91 79 
15% 12 
3ft 3ft 
MV 15 
W7 90 
flft 55 

s? a 
27% 20% 
42% Tft 
2ft 17% 
32V 29% 
an Ift 

0-0 
0*M ' 
0*MP 1*2 53.11 
Ocsftt £6010.19 
OccP wi 
Occ4> pttHOtt. 
Oec8* -02.1212 
OecB» 02*012 
OeaP 01560 M. 
Oed 1*14*214 - 
OOECO 143.13 
Ogdan 160BB11 
OMoEd 16* 18 4 
C*Gd 044017. 
ObEd 04*617. 
Ot£d 0768 m 
OnEd 086017. 
ObEd 0350 W. 
ObEd 03*217. 
ObEd pn60W. 
ODE p(W4813. 
Ob£ pnOTBM. 
OMNI ,40 2620 
OOP 0H3J5 M. 
OhP 0022714. 
OOP 0AM M. 
OhP 0684814 
OW03E 192977 

132*79 
10448 12 

Ctnrm 92838 
OnWO, 6046 
ONEOK 256 89 8 
OcaoRfc £0*977 

^ 9. S MV 
21V WV 
33% 17 

Orion 05071 
OuftM • 84 3 * 7- 

2ft tft 

Aft 31% 
28V W% 

OwnOr 60 36 9 
Qvnitr 5826 9 
OvSMp 5034 8 
OwnC 120457 
OWNS 16847 11 
Orion! , 40 3.1 6 

-o - 
314 SV 
3 2ft 
irao 25% 
15 ft 
32 2T% 
5 Tft 
2 20 
29 W6V 
+ - W3 
200 2J% 
77 27V 
1822 W% 
■80 26 
(1500 2ft 
(100 44% 
35280 47% 
90 20 
21 2ft 
B - 11% 
(TOO 81% 
(WO 78% 
81 U1B 
5 28% 
11 1B% 
«0 Wft 
zMOOSft 
1119 20% 

7 a 
197 . 14% 
1 17% 
W4 29 
150 Si 
131 12% 
8 2TV 
85 ft 
8.7 
ter ift 
27 17 ' 
ra aft 
78 15 
375 28% 
WI 35% 
25 1ft 

ft ft 
3ft 3ft -% 
3ft 24% -% 
®V ft -V 
21% 81% -V 
17% 17% -% 
30 20 4% 
Wft 106% -% 
WB 103 -% 
<S2% 23V 
27% 27V 
10% 10% +% 

25. 2S. 
26% 2ft -% 
44% 44% +1% 
<7. 47% -% 
1ft 20 . 
2ZV 22% +% 
11% 11%. 
dBiVBTV -V 
79% 7ft. 
«% 16 +% 
25V 2ft + V 
1ft W% 
100V 100V -% 
5ft 6ft -M% 

» 2& -i 26V 2ft -% 
22% 2ft +% 
M% M% +% 

a Si*k 
2ft 21 + V . 
lit 11% -% 
2ft 21V 
ft ft -% 
P 7 -% 
W% 18% -V 
W% MV -% 
20 20% -»-%' 
MV M% + % 
Jft 26% 

17% 9 nee £20 M.4 MSB ift ii% 11% -% 37% 23% Ram X 32 10 ore 25%' 25% 25% 
34% 25 PNE 0440 17. (240 25%. «h ft wtRawr 2 17 11 tl 
B 50V PNE 0875 17.. . .3*20 S3 ; 51 61 -2 4ft 28% KuMcrt 1*4 50 12 37% 3ft 3ft 
10% 8% ME 01*3 17. 63 8 7% ft) 2ft 1ft How-tain JO 829 15 2ft 22 22V 
» «f PME 07*61ft (250 44% 44 4ft + 1 20% Anri .40 2*27 47 14% WV MV 
10V es, PME 0129 17. 96 7V 7% 7%. 6ft W R«)rtn- 3*0 6*8 4119 66V 57% AO 

97 PI* '017.1317. (ISO IX X X -1 4ft R«j*i 0*10 6.7 26 47% 47% 47% 
/B X PhBE 09*2 15. (MO 64 m 64 +4 10ft KJU% Rqfci 0 2 W3 
» 44% PNE 07X TB 2310 44% 044 44%. «j% X 138 0 110 aft 26% 2ft 
xv 40% PhE 07.7619. (U 44 44 44 . Zft 2ft flchlft* 14*5*12 TZ7 2ft 26 2ft- 
K1 16% P!*sa> 132 81 9 3 w% w% 16% -% Sft 23 RtoqriT 1*0 7*31 92 Zft 23 aa 

75V 58% Pt*Wr £40 SO B 1446 « n 88V -V B2% 38% ffcSran 1X4*6 157 *»% 39% 40% 
17% 10% PMpiB 40 3* B 30* ■WV 1ft 12 17% RtoA , *1 1* M 527 av 22 

4ft 31% £40 7* 6 (7764 3ft 34% 3«% -% 3ft 23% Rotah ■ 1 3*7 82 2ft 
26% 16 pmw • 40238 X 17%. 17% 17% + % 3/% RobWi 1X3* 13 '46 41V 40% 

15 
X 27% HaMvt . X* 6 M7 32% 31% 32% + % 2ft 12 ««*» X 6-0 7 70 «% MV 1ft 
39% 23% PtaNG £09 97 6 22 24% Sft 24 + V 1ft 12V HochG 2 0414.4 143 M% MV 

M FMcl 9 X 17% 17% 17V m £7% Ftoebtl 226 7*6 122 29% 2ft 
41% 28H P**y M*MJ.10' 360 36 37% 37% -V 34% 23 Rodori' 1 35 10 1165 26% »v 

25 
3ft 22 nenur 1*451 M 483 24% 24 »% -% 91 48% nwuwi 23*8 Sft 

a a 
2ft 3ft 
40 27% 
37 31 
25% 22 
27% 1ft 
45% 23 
21% 12% 

W% ft 
55 Hft 
31% M% 
» 1ft 

. P/ 
• flk.nL | 

'■ 17*128. It 
4*811.6 
id 

i 160 13 5 
£48 89 6 - 

■£84 857 
0362 12. 
02*01£ 

16*969 
6237 7 
*8 6 11 

-Mr 24 3 
pTONM. 

,13.7 11 
14479 8 

35% 35% -% 
12V tft. 

39 IB 
1ft « 
38 24% 

a a 
wv fs; 
MV 1ft 

x a 
w% 5V 
20% 14% 

a a a 9 
30% 26% 
3ft 27% 

Si ^ 
25 20% 
9V 4 
B 1% 
“H Jft 

.« a 

s s, 
W% ft 
tff 25V 

36% 17 
7% ft a s. 

P-Q 
68 46 8 674 

158ft 12. B 101 
,144517 765 

«J5T rfS 
1*4180 12 2 

160 W. 1 
172 W 5 U34 
81898 G 220 
ISO 50 W 106 
90M£ « 25 
0213 31 

40369 S3 
nS-40 90 7 1439 

408915 17 
232 W 6 537 

0375 14. 3 
0*07 M 61 

GO 22 20 200 
• ISO a* 9 477 

6829 10 7 
2778 

wi 323 
n20 13 W 31 
260 7.1 9 165 

20 304 
7G56 13 21 

63 54 
, - 12 5B 

10 22 883 
10438 tt 26 
623622 M2 

- , 141 12 852 
178 

» 19 W 650 
6042 12 40 
.Mil 11 21* 
20-30 W 

19% 1ft 

i ^ ffl. »«. 
15% 15% 
11% 11% 

WV Tft 
3ft 32 
24% 23% 
7% 7% 
15V 1ft 
12% «% 

M% -% 
a -v 
«v +% 
15% -% 
11% -% 
1ft -V 
32% +% 
3ft -V 
TV +% 
1BV 
«%■ 
5ft. 
Jft -% 

29% 29% 
27V 28% 
36V 96 
23 a 
ft 4% 

2ft -V 
29% + V 
88% -% 
38 -% 

MV 9% 
M% 11% 
24% n 
12 7% 
37% 24 
a 20% 
27% MV 
37V 26% 
m i6 
20% 15 
w% wv 
1ft M 
-wo a 
WV 2ft. 
32% 36V 
a 28 

2* r* 42 a 
a si 
■tft • 
am, 25V 

9 a 
a-^ 
«%■■ *% 

5 - x 
19 "16V 

:61 81V 

.» W. 

■S'A 

X 9 
a? 
6 a 32 ft 
26% 7 
28 7 
25 5V 
23% 7% 
2ft - 20% 
2ft 2ft 
13 to. 

PknS .Ma6 44 
PSn>B IM 37 11 
Pbm 
PianHsc .16, 12 8 

10 » 20% 20% -% 
1-0* 3711 BOS 2ft 27% 28% -V 

m iO ft ft. 
■IS, 12 8 170 12V w% Wi +% 
.MI*is a m w% 13% +% 

6 61 to, 10% 10%. 
1*9 4.1 12 5 25% 15% 25% -% 
*0£110 M« 2ft 28% 28% + V 
*0 3717 2 1ft 1ft 18V- 

13715 1361 27% flft 26% -% 
40* W 200 21V 20% 20% -% 
-606* 7 M- 1ft 1ft 15% -% 
4025 42 16% 16 16% +% 

1*2 13.4 258 14% 14% 14% -% 
115013 (20 92 92 92 . 

FogoPd *03717 
Potadd 13715 

19 10% 
1ft ft 

3 a. 
7% a 
2ft Ift 
84% 25V 

FonOE 1*2 W. 4 258 14% 14% MV -% 
PoE pfllS013 (20 92 92 92 . 
me 0440 14 S 2ft 29% 29% -% 
PNG 0*3215. 3 Ift 29V 2ft + % 
Prttch 148 55-10 238 28% SB 2ft + % 
PonS ■ 1*« 8*7 623 22 21% 21% -% 
Poe 04.5a 12. (400 3ft 3ft 3ft -% 
PUB p*K04 72. 1500 33 82 33 +1 
FfWP 16 313- ft ft ft -V 
Pram -501716 -108 30 2ft 30 -f% 
Pnsw,' *02*5 83 12 11% 11% -V 
Pnmk ,1*06* 5 59 26% 2ft 28%. 
PttmC M 26** 15V 14% » -% 
PrimM .12* 17 131 1ft Tft 19% + % 
PnocrQ 2*0 40 W 1350 G3% .52% 6ft -1% 
PWRNl . 2634 17 X105 ft ft ft -%■ 
Prow 140 4.111 W 84 33% 3* +% 
PSuCd IK II 8 512 17% 17% 17%. 
PfiCol 07.013. (100 Eft 5ft 63% 
PSCoJ pS.101£ - W 17 Ift 17 +.% 
PSttri • - 1 1£ 2 525 ft 7% ft 
P3) 036017. (KB Eft 2ft 20%. 
PSn 010817. W6 ft 6% 6%. 
PSN 08*618. iSOO *5 4* *4 -ft 

■ Paw 1 A» - ft ft ft t% 
paw 0.GB1 *1170 B 7% 7% -V 

4^ 3^ SSn 
18% 13 RuuB 
25% 1ft RusTog 
*8% 17% R)«nH 
81% 3ft R|riwS 
2ft 12% fl)N«! 

n.10,7 21 211 M% 
M 67 13% 

.11, I* 12 8*2 7% 
27 20B 40% 

58 4% 
*4 47 5 17 13% 

1*637 M M2 29% 
OB £ 789 SV 

2*9 7* 4 3744 41% 
.84 24 14 13 35% 

D - M 188 18 
*8487 SO 17% 
1489 99 21% 

1.06b £5 6 1078 44% 
*0466 676 13% 

14% M% +% 
13% M%. 
7% 7% -% 

M% X -% 

041% 41V -1 

a 
17% 17% +% S21 -V 

*ft + V 
M% tft -% 

13% W% 
a a 

a 9 
2S% WV 
37% 18 
GO 3ft 
4ft 31% 
41% 30% 

a ^ 
25 ■ 1ft 
25 1ft 
9ft 48% 

% 2. 
17 11 

69 26% 2ft 26%. 
26** 15V 1ft U -% 
131 M% Tft m +.■= 
1390 53% . 52% S% -1% 
N105 BV ft ft -V- 
10 3* 33% 3* 4-% 

Pa*H 0-691 
PNH pffiTOJ 

116% W 
Eft 47 
2ft 19% P ? 
If S' 
« 8ft 

*030 WT 
29 

• - • 47 577 

>527 4 8 a 
236*6 8 2067 
248II 7 *4J 

0**0 M (20 

S’ % 
«. 31% 
2ft 2ft 
AI% am, 
*ft ft 
Sft £3% 

"ft £9% 
2ft U? 

080015 240 
00342 M 11 
4P0SOM. 1 
pcft« 16 (200 
0(325 M- 4 .. 
4*37514- . 5 

mis M am 
0 BU, ■ (50 

087016 OSS 
£3? 47 i JO 

0180 77 6 
-2*0678 866 
1.03 IT. 5 76 
26131* *6 

1.663923 *48 
502616 820 

120,0 7 382 
941713 * 

1*0*3 1* 13* 
932*217 2036 

343,12 6* 
1.14, 20L MB 
1324111 2343 

Ml 

a a 
15 MV 
33 32% 
SV 3% a a 
aft 2ft 
7h ft 
27% 27% 
M% 14% 
2ft » 

1ft X 
MV M 
14% M 

ft. ft 
13-16 % 
*8% 46 
113% lift 
52% 51% 
2ft 22 
31% 31% 
flft 5ft 
2* 24 
21 21 
37 56% 
a as 
2ft 2ft 
94% dM% 
SB 55% 
flft 5ft 
». 3ft 
2ft 20% 

£3 . 
4% + V 

sS| M% 
66% 66 

32% -% 
SV +% 
13% -% 
1ft -% 
23 +% 
7% +% 
27% +% 
M% -% 
2*V -% 

18 +% 

M* -% 

? *% 

X 7% 
Jft ft 
ift av 
2ft 1ft 
70 23% 
ft 5% 
84% 43% 
98% 90% 

1ft 16 
«% ft 

Vtu 0C1O6) 
PNH. 'p®3*j . 
PNH .-0E36) 
PNH 0FJBH • 
PNH1 08*81 
PSMN £841*e 
P9uBB -272 1£ 8 
PSEG -pnao-M- 
pses pM.ui*. 
PSEG ■ 05XWM. . 
PSEG 02.1714. - 
PSEG pC.43 M. 'f. 
PSEG p(7*01*. _■ 
PSEG pMJH M. . 

.1617 rt- 
3>: 

PugriP - UB-M. 8 
PiMHn • • .12 .10 9- 
PuroM 1***9 TO^ 

(MO 2*0 37 TO 
OuO 085611/ - 
OudtSO Jflrs-vn 
(Mw 13 
Gkftll *0,1*12 

W6 8% 6% 8%. 
XBBD *6 44 44 -4% | 

*86^8% ft ft +%; 
(1T7DB 7% 7% -V 
33 7% 7% 7% + V ; 
12 11 Ift 11 . 
19 9% 9% 9% + % 
10 9% 9% 9% +\ 
8 8% 8% ft +> 
19 8% 8% ft +V 
*297 20V- d»% 20.. 
907 23 22V 22% -% 
11 1ft 10% 1ft -% 
,200 30 30 X +1V 
(400 36V -36 36V +2% 
4 15V 15% 15V +% 
.24 17V 17% 17V +% 

' 23690 57. 55% 57 -*1% 
'HO 57 57 57 +V 
47 S% 3 3 -% 
■90 9V 9% 8% +% 
4'' ft ft ft- . 

a- a a 
■760' 25% 25V .25% -V 
-81* .8% ft ft +% 
-MB O 5ft 9ft "% 

■*W"«1 91 *1- 
-m-a. ■«%«%-%. 
298 7% 6% ft -% 
88 15 14% 14% -V 

21% 1ft 
*n 31% 

5? S' 29 - 17 
28 18 
» 1ft 

9 5** 
38% 29 
2ft 21% 
37% 24% 
18 W% 
10% 9 
48 26% 

2* ft 
2ft 20V 
22 17% 

1«» 7% 
10% 7 
51 35V 
2*% 1ft 
27 2ft 
2ft Z*V 
15% 12% 
1ft 13V 
7V ft 
13 8% 
44% 83% 

^ 
19% 7% 
X . 1ft 
12% ft 
56 98% 

s-s-s 
*0 1.1 86 4*1 1ft M% W% -V 

2 5410 M2 37% 37 37%. 
1*8 5.19 S3 25% £4% Sa -% 

T2 2718 51 28% 20% 26%. 
04 * 18 341 16 dl5% 15% -% 

£88, M 61 2ft tft 1ft -% 
,*41*13 125 M% 12% 1ft -% 

1ft ft 
31V W% 

& a 
12% 9 
5-18 1-258 

a a 
4ft 
45- 24% 

12011.9 
**60 8.4 7 

-82 £4 12 
1*49*7 
,48 3* 11 

37 
1*2 5*8 
1*2 4*7 
1*4 6*11 
1*4 62 W 
*04022 

■ *4 3210 
I *21*8 

35*7 
280 8*7 

40186 
■ *0 42 8 

*4 3910 
1 41 12 
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52% 53% ->-1% 
lift 12ft +«% 
23% 23% +V 
a ® -v 
59 30 -% 
33% 34. 
31 31 -% 

& 2* 
32 23. 
25% 28 +% 
15V 15V -h 
a% wi -i 
ift 16% +V 

«3% 63% -ft 
« 48% -% 
a 14- 
61% 31% -% 
25% »% -% 
8% ft +% 
Zlb £1% 
a 23% +% 

MnWJ 18 20 ft ft 

Continued on Page 28 

ftguro are unotttau. Yesrtj /rlphs tnd iaws ranaa m, 
i 52 wuka pVt* m, currant wuk. bin not tin btan .prMou, 52 wuk, pbfl DM currant WHk. biA not ttw htrid 

tradmg <h> . Wtwrw , spU or «ot* dMdwid mwunbng to 2S 
por cant or more tna ba*n paid, ttw yur'i hlgtHow rang, and 
dtuVhnd an rihown (or th, new Mode only. Unteu otherwhe 
noted, raras at fflutdond, arc mud dbfaursemantt baaed on 
the must declaration. 

ift 18%. 
16 IB. 

: a-dMdend abo «n|i). b-ennuM ra» 0 (Mdend pha 
StocftdMXnAg-EqddXngdiriluidracI-^^ 

tow.e-dMder0d«it6redorpeW6ipracedhgi2months.9-<fl- 
-vUand In Cwwflan funds, aubRct to 18% noiHWKierwe tax. M 
dWdend dwdBred after spat-up or atock dMdsnd. HEMdand 
-pda misyBsr.tyrtmsd, rietened. or r» aaton OBwoM taleMd- 
vkhnd meeting, k-dtvldend ded&red or paid tMe year, an accu- 
nxiedve Issue wfth ittdanda in arrears, n-new Issue En the 
pad 62 weekt ,nw NgMow nnge begins witli the start d tra* 

dng. nd-n«a day dBBvsry. P/E-grtee-Hininei ratio, r-owdend 
declared or paid n preceding 12 months, piua stock dnrkMnd. 
a-rock sp6l DMdflndd begxa with data at apBt ata saMfl. I- 
eflddand pedd ki stock In hracecflng 12 rnonths. estfiiMled oath 

. wriu, on ejwftddwid or n*dcMrtbuilon daw. u-naw yearly high, 
v-nwflng halted M-ki bankruptcy or reoetarehip or betas'* 
organisad under the Bankruptcy Act or aaeurtlm asaumed by 
such eomponte. wd-whon dkaWbutei wMahen Issued, wn- 
wtth wurenta. a-ax-tMdend or ax-righis. wfls-«HdteWbuton. 
w*MM)t)out uananti. jMW-efivIdwid and sales In ML ytd-peld. 
z-Hlee ta UiL 

V 

r 
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WORLD STOCK MARKETS 
AUSTRIA GERMANY 

Price + or 
Sc hi — 

1 Price ’ + or 
, Dm. • — 

AUSTRALIA (continued) 

Price; + or 
Aust. *1 — 

Creditanstalt.  BOG 
Coesser.  383 
Interunfall  400 ■ .. .. 
L&onderbank j 205   
Parlmoaaer  347 
Steyr-Oimlern... 140 
Veitacher Mag . ; 212 -2 

BELGIUM /LUXEMBOURG 

July 30 Price + or 
Fro. , — 

Bergen Bank .■■■' 
Borreganrd  
Christiania Bk.. 
Den Norsk Oedlt, 
Elkem  
Norsk Data  
Norsk Hydro  
Storebrand  

Boo Bilbao   
Bco Central  
Bco Exterior  
Bco His pa no... ■ 
Bco Santander . 
Bco Vizcaya-.. ■■ 
Dragedos  
Hidroia   
Iberduero-  
Petroleos  
Telefonica.  

Price +or 
PtaS : — 

347 ' .... 
350 . + 3 
209   
257 - +4 
341 . 4-2 
406 > 4-6 
139 -1 
50.2 +1.0 
63.7, 4-0.5 

146 4-5 
84.5 4-1.5 

July 30 Price = + or I 
Rnr* I Volkswagen 

Emprunt 4,% 1373 1,7 1 6 
Emprunt 7% 19719,060 ■ 
ONE 3% 13.660 . 
AirLiquide ' 511 

BIC  409 . 
Bouygucs  565 
BSN Cervais  '2,455 
CIT- Alcatel 1,040 
Ccrrefour : 1,395 
Club Med iter* n... 860 
CFAO : eia 
Cie Eancarre   500 
Co times  225 
Darty ' 925 
DumezS-A—   685 
Eaux lCie Gem... 494 
Elf-Aquitaine   191.5 
Gen. Occidentals 627 
< molar  73 
Lafarge Ooppee. 303 
L'Oreal. 2^15 
Leg rand - 1,850 
Maisons Phenix.. 204.8 
MatraS-A 1.360 
Michelin 8—.  764 
Midi iCiel 1,564 
Moet-Henne&9y_ 1.60B • 
Moulinex  ■ 96 
Word Eat • 44 
Pernod Rlcard... 765 
Pemer • 495 
Petroles Fra.. ! 225.5 
Peugeot S.A, ' 196.5 

Poclsiln   44 
Printcmps Au_... 132.5. 
Radlotech -  258 
Redoute 1,045 
Roussel-Uclaf.. . T.275 . 
Sefitneg  237.1 
Skis Rosslgnol.... 1,270 
Telamacfi Elect... 1,575 
Thompson (JSFr. 285.5 
Valoo -  220.5' 

July 30 ; Price’ or 
Lire — 

Sanca Com'le 17,200 4-201 
Basing! IRBS  136 -1 
Cent rale I 2,150 4-11 
Crcdito Varesino 3,961. 4-1 
Rat. — • 4,032 +6 
Ftnsider  3£>_25 —0.5 
Gengrail Aaaicur 33,450 +281 
Invest  2.91B +3 
italcementi—... 47,520 + 17( 
Montedison--—1 1,114 —6 
Olivetti  5,350 4 29 
Pirelli Co  8,929 -6 
Pirelli Spa ' 1,631. —14 
SmaBPD ' 1,570 +11 
ToroAsaic '11,000 +9 
do. Pref ' 8,580 

NETHERLANDS 

July 30 Price + or 
FIs — 

ACF Holding.. . 160.5 +1 
AEGON  ' 112   
Ahold  177.3 -r 1.3 
AKZO..  81 -0.3 
ABN I 302.5 + 3.5 
AMEV.. ' 161 ... - 
AMRO  53.6 +0.6 
Bredero Cert... . 173.5 . .. 
Bos KalisWestm. 26.6 —0.7 
Buehrmann-Tct.. 62.7 +0.2 
CaJIand HIdgs.. . 35 .. .. 
Credit Lyon'isBk 44.7 
Elsevier NDU   84.5  
Gist. Brocades...' 139.5. +1 
Heme ken  123.5 +1 
Hoogovens  45 +0.3 
Hunter Douglas.. 27.9 —0.3 
int Mueller • 33.6 +0,1 
KLM  162.5 +2.6 
Naraden  37.1 +0.7 
Nat Ned Cert.. . 236 +1.5 
Ned. Credit Bank 40   
Ned Mid Bank.... 127 ■ +1 
Nediloyd   loo — l 
OceGrinlen. .. 234 +5 
Ommerem Van.i. 35.3 +0.1 

Pakhoed  58 . -0.8 
Philips  43.5 +0.4 
Run Schelde  2.8   
Robeco - 59.3 +0.3 
Rodamco..—   131.1 .-0JJ 
Rolinco  55.7 +0.4 
Rorento-   300.1 -0.3 
Royal Dutch  136.3 -1 
Unilever  250.3 +0.8 
VMF Stork. • 120.8 + 0.8 
VNU    146.5 -0.6 
West Utr Bank 77.8 +0.3 

SWEDEN 

July 30 ' Price +or 
Kronor — 

AGA  375 . +10 
Alfa-Laval  236 +2 
ASEA 'Free'  323 -2 
Astra iFreej-  380 
Atlas CODOO . .. 122 —3 
Bolidon   381 —2 
Cardo iFreei ■ 325 +9 
Cellulose  138 '   
Electrolux B  253 ■ —2 
Ericsson  318   
Esselte  290   
MoOch Domsjo. 385 •   
Pharmacia  275 .   
Saabscania  422 +2 
Sandvik  400 —5 
Skandia  355 —5 
Skan Enskiida. ■ ' 309 —1 
SKF -    IBB -3 
5t. Kopparbergs. 725 , .. 
Sven Handelsbn. 180 —1 
Swedish Match- 233 1 +1 
Volvo B iFreei.... 255 -I 

SWITZERLAND 

July 30 * Price + or 
Fra. . — 

JAPAN (continued) 
• Price + or 

July. 30 Yen — 

Mitsui Co  
Mitsui Estate  
Mitsukoshi  
NGK Insulators— 
Nihon Cement... 206 
Nippon Denso — 1,350 
Nippon Elect 1,140 
Nippon Express- 317 
Nippon Gakki— 655 ■ 
Nippon Kokan— 136 
Nippon Oil— - 864 ' 
Nippon Seiko ' 506 
Nippon Shimpan. 507 , 
Nippon Steel  146 
Nippon Suisan— 342 
NTV 10.500, 
Nippon Yusen... 222 . 
Nissan Motor .... 67S 
Nisshin Flour  4B5 1 

Niuhut Steel ' 161 , 
Nomura.  B43 , 
Olympus.  BBS 
Orient Leasing—,5.000 . 
Pioneer— 2,590 • 
Renown  626 
Ricoh , 80S 
Sankyo    770 
uanyo Elect-  4B4 
Saaporo ■ 439 
Seksui Prefab— 590 
Seven-Eleven..... 8,580 
Sharp   .1.020 
Shlmadsu  524 
Shionogi  656 
Shiseido 1,060 

HONG KONG 

Bank East Asia.. 
Cheung Kong  
China Light  
Hang Lung Devel 
Hang Seng Bank. 
HK Electric  
HK Kowloon Wh- 
HK Land  
HK Shanghai Bk. 
HK Telephone. . , 
Hutchison Wpa—■ 
Jardmo Math  
New World Dev. 
Orient O'seas. .... 
O'oeas Trust Bk-' 
SHK Props.  
Swire Pac A.. 
Wheel'k Mard A.. 
Wheel'kM'time _ 
World Int.HIdgs. 

Sony 3,390 
Stanley  809 
S'tmoBank  835 
S'to mo Elect  7B7 
S'tomo Marina... 337 , 

Price + or s'tomo Metal • 153 • 
M.K.9 — Taiho) Dcngyo.... 460. 

Taisei COrp   211 
Taisho Pharm..- 871 - 
Takeda-  740 : 

Alusulsse  61 
Bank Leu  3/ 
Brown Bovert ' 1,1 
Clba Gelgy 1 2,1 
do.'PartCertsi. 1, 

Credit Suisse 1 2,i 
Elektrowatt.. 2,. 
Fischer iGeo.)... 1 

Genevoise   * 3,< 
Haft RochoPiCta BJ.i 
Hof I Roche lilO. 9,. 
Jacobs Sue hard. 5,1 
Jelmoli • 1,' 
Landis &Gyr  i. 
Nestle  8, 

Oer-Buehrla • 1,1 
Pirelli  
SandoziBri 1 6.1 
Sandoz (PtCtsi.1,' 
Schindler iPtCtsi 1 

Swissair • 1 

Swiss Bank.  
Swiss Raines*  7,i 
Swiss Voiksbk—' 1,: 
Union Bank  3, 
Winterthur- ; 2,‘ 
Zurich Ins- *16.1 

JAPAN 

Price + or 
Yen — 

Green Crass .... 
Hasegnwa  
Helwa Real Eat. 
Hitachi  
Hitachi Credit ■ 
Honda  
House Food  

1, 310 + 39 
^1 too 

NOTES — Prices an this page are as quoted on the 
individual exchanges and are last traded prices. Dealings 
suspendod. xd Ex dividend, xc Ex scrip issue, xr Ex rights. 
xaEs cU. 

ANZ Group i 
Acrow Aust-  
Alliance Oil D  
Am pci Pet  
Aust Cons Ind ... 
Aust. Guarant—. 
Aust. Nat. Inde...i 
Aust. Paper  
Bell Group  
Bond Corp HIdgs 
Boral  
B'vilfe Copper... 
Brambles Inds ...I 
Bridge Oil  
BHP  

ORA   
CSR    

CarffonUtd-'.... 
Casttemoine Tys- 
Coles .G J.l  
Comaico “A" .... 
Consolidated Pet 
Costain Aust...... ‘ 
Dunlop Aust  
ELZ. Inds  
Elders IXL  
Energy Res.  

285 * -7 

+ 10 I SOUTH AFRICA 
-10 ] i 

1 July. 30 , Price i + or 
Rand — 

Abercom   
AE&CI  
Anglo Am Coal-.' 
Anglo Am Corp... 
Anglo Am Gold—il 
Barclays Bank.— 
Barlow Rand  
Buffets  
CNA Gallo ' 
Currie Finance - 
De Beers  
Driefontetn  
FS Geduid  
Gold Fields SLA.. 
Highvcid Steel.... 
Nedbank   
OK Bazaars  
Protea Midge  
Rembrandt  
Rennies  
Rust Plat.... .. 
Sage HIdgs • - 
SA Brews   
Smith C.G<  
Tonaaat Hulet s. 
Unisea  

CANADA 

Sates Sock Nb Low □aw Ding 

TORONTO 
Closing prices July 30 

300 AM Pice SZ7% 27% + % 
7900 Agm» E 1A% 
200 Agra bm A N. 5*i - % 

7025 AO Energy 518% IIP, 10% + % 
8230 AIM Mm 510% 111*} vy» - % 

ioa Algo Cenl S17 17 17 
10 fjgama Si S13% >9% 1?% -% 

141 Argus C pr 9% ?% 
5500 ATCO 1 1 S54 bL -% 

622 B? Camtia K3% 73% - % 
27997 Bar* N S SiO% 104 UR + % 
42200 Bank*, o IM 150 150 - 5 

25 Baton A 1 5134 in. 13% - % 
8074 Banana R coo m *00 + 10 
42C0 B-aMma 

800 Bramalea 514 iiV 1-*% - % 
9401 BCFP 59% 94 9% + % 

5635a BC Ras 300 293 295 - 5 
2550 &C P1«w 5194 19% iyij 

144S6 sn% 11 
U00 CC-aKi B 1 se 5% 6 + h 
*000 Cad Frv 514% i+i 14% •+ l* 
3909 C Nx wan SJM, ar% 29-,. 

700 C Fades 524% 2+r 24% ♦ % 
3210 Can Irua 231, 73* - % 

» S«i4i *W% 4ffi - % 
23UH Q Bk Com saa, ♦ % 

SOI &» liai Res 28 20 23 - 1 
10296 CTre A i SiR 94 n + % 

1SC3 C >Jni a s3i 13% 13% - % 
150 Cara STD*} 10% 10% 
£50 Cafcrasa 4»% »% *1 - % 
r» C Drsre A 56 !*» 3% 

M00 C3rao B t ss 5% 6 + h 
3200 CU. Ba*. 5104 10 lOi, 

200 Cenwnw 375 .175 J7S <0 
ieco COSOKB R 2S6 Z95 2» *■ 5 

ISO S1QJ. 10% 10% 
2X Crown Si3% 13% 13% 

4600 Car Re, 160 160 1® +1 

Ifagti low don Ding 

11517 Daon Dw 145 T3B 136 -4 
1® Daon A 135 135 05 

5850 Denrai A 514% 1*% 14% - % 
1600 Dvson B f 514 13% 13% - % 
600 Dwnteon 510% 10% 10% - % 

3300 Drdoen A f 410 4® 4® 
2000 Dicknsn B 4® 4® 4® +10 
3500 Daman A 230 220 230 +« 
1223 Dotesco A 519 18* 

IS 
- % 

11® Dom Sara 519% 19% 
450 Du Foul A SI7% 17 17 -% 
100 Due. A 523% 23% 23% 
BO EfcOvxn X 020 315 315 

10® &*«> 5w S6% 6% 6% -% 
07? C Faieon C S>4% 14% l+i - % 
430 tenbidge 5571; 57% 57% + % 

11® FM rid A 518% 18% 18% - % 
20® F Coy F.n 5131* 12% 10 

1® Fraser 519 19 19 
am Genas A 521% 21% 2i% 

14% 
+ % 

1920 G*ac CCTT© SI5 14% - '} r*yyv OKU Geocrutia 224 223 223 - 1 
30® 'Hxater se* 6% 6% + % 
11® Goioctvp f se 6 6 - % 
6® Gooovsar 535 35 35 
30 Graff G 521* & 7T% - % 
70 Granoma 52 52 52 - B 

5200 CL Forest 
1000 Gi PK*S 

ZSO Greymd 
2-aOQ Hrdrvj A I 

» M a 
523-j 2Xj 2Xj 
521% 2t>« ill. 
175 175 175 

7® Hawker 516 17* 17* - % 
1® Hayes D 314*, 14% 14% + % 

&«n H Bay CO 5701, 20% 
11550 wnasoo 533% 39% 

92® inoa 510% 10% 10% + % 
n® kidusmr. 523% 22% 23 T % 
29® mgbt 511% 11% 11% 

164 Ward Gas sur, «* 13% -% 
1300 tmpr Pipe 529% 29, 23% + %. 
A44f} Jan no* 311 W% 10% - % 
30® K»n Kaba 109 1C2 1® + 1 

LL Lac 
l.rWnni Co 
ICS H A 
Mcttn H X 
Marund E 
Uotoon Af 
Mwphy 
Neatti 
Moreen 
Nn AhA I 
Nomco W 
MU-WM A 
Oafcnooa 
Osnma A I 
Parrotr 
PjrtCan P 
Pine Pom 
Pact GO a 
Placer 
PraniBO 
Cat Sturg a 
Ram Pw 
R*FW* * 
Redmih 
Fd Sunhs A 
RexMwki 
Res Serv I 
Revn Prp A 
Rogers A 
Roman 
Sceom 
Scans I 
Shei Cm 
S^enttr 
Surer 0 t 
Somwn 
SMICO A 

Higk Lax One Dmg 

627% 27% 27ij - % 
114% 14% K% 
319% 19% 191} 
£5% 25% 25% + % 
W% 9‘l *1 -% 
SWz =8% 28% + % 
Sid, 14% 141] 
S1S% 15% 151; 
S19>, 19% 19% 
«0 4S Ml +5 
51«% 16% 16% + U 
S2I 21 21 - % 
Si?% in* 17V - % 
S16 15% 15% - % 
57 «i 7 + X, 
516% 15% 15% 
50 48 50 +5 
S5% 496 5 - % 
516 IB IB - o 
57% 7% 7% -% 
SS*% 34^ «% -% 
S25% 34 25% +1% 
105 102 102 - 3 
516% 15 18% - % 
SIS] IK; T51] - % 
«0 *85 485 +10 
56 8 S 
S7% 7% 7% 
525% 25 25% + % 
511% 11% 11% - % 
59 6% 8ij 
160 180 180 +2 
13S U5 135 - S 
S6% 6 6% 
S12% 12% 12% 
55% 5% 5% -% 
514 14 14 - % 
3211; 21% 21% - % 
«AI- p f. 
in; 71} 71} 
S46% 45% 48% + % 
521% 211, 21% - I, 

2500 Steep R 
70W SuWro B I 
300 Senear pr 

1000 SyCreyo 
2000 Tara o 
3880 Tfdi B f 

E94 Ten Cai 

Nigh Law Dote 

315 300 300 
405 380 380 
524 24 24 
65 65 3 
SIS 15 15 
58 7% n 
S34% 34% 34% 

750 Thom N A S38* 39% 39* + % 
4S140 Ter Cm Bk 515% 15% 15% -% 
21W Tcrwar 9 * 513% u% W* + % 

15 Trades A 1 518% HS% w% - % 
4L0 Tms Ui 8% 8% - % 
6® Trrav Res 55% bh Wl 

TmAia UA S2i% 20* 31% + % 
WMJ3 TrCan PL *18% - % 
4*080 Tranar: *63 *S0 *5i -5 
53® Tree: A f S21 20% 20% - % 

sosca Tirto ; 35 2b 35 - k 
•-W un Carwj 513 111* 13+ 

3103 llr.y. Gas S'Q% 10% 19% - % 
1415 U Lane 510% 10% 10% - % 
5® U Sowe 290 290 290 -10 

I'UO Versa A f 56 5 6 
139CB VM.77311 S17% 16% 17 
1100 WOSKC S« 13% 13% 

10 Msim SICS} 10% 10% 
222 Werar Son, 67% 6T-, 

7785 V*M£WC A S12% 111 12% 
56 r< Bew 59% 9% 9% 

Tcul sabs 5 118206 farw 

MONTREAL 
Closing prices. Julu 30 

B9£a PiTk Men 221,“ 22% 
230 QL S25% 25% 25% 

820 CcfSam S27 76% 26% - % 
1373 Dc-iTuA 515% is% TS% - % 

15414 NaBk Cca SiO% 10% 10% + % 
21C0 Power Carp •Wl 18% 18% 

36377 Raya 5ar* 2Sr. 27 
m Stew'brgA 525 25 25 + :a 

Total sain 941.052 snares 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

12Mcmb P# Sh 
High UM Such On. YU E 100s High 

Continued from Page 27 
11% 6% Sargent 13 108 8% 
6i. 4% Szund B 15 34 5 14 4% 
6% 4% Sauna AlSaflS 3 
SSL 14 Scteb *29 11 37 19 
IJi, 9% Schwab 44 a 0 8 1 11 
23% 3% ScaMgl .10 16 29 6% 
31% 21% S0L13 15 44 
4ii 30 30 B IQ 1 35% 
10% 11% SnoRfl 2 n-} 
33% 34 SMSO 90 I 4 11 B 341, 
3% 1% Seaport 16 2 1% 
13% 10 SecCes -I2ei0i0 34 n% 
0% 3% SeePro 2 U. 
9% 21, SeoGff 10 25 
8% 3% Setts it 
4% 3 Segfts 6 11 r, 
3 3% ScmWi 15 3% 
17% n% Sr»sea 44 31 9 i 14% 
14% 7% Servo 21 6 
11% U Servotr 5 3 
25% 1&-2 5«i ^ 5 20 9 11 1 
14 9 Sr«»S Ke 5 5 5 2 
45, S Srjron 1 
3l" 9% ShcoW 160I6H 5 
16% 1C) Skrcn X»2S 10 II 
B. 5% Skco 20 3 3 21 2 
13% 3 S+esA a 20 218 5 
11% 4% Sjufisl 9 6 
£-) 3-. 5<rpca5 12, 6 

Seijn s 20 9 11 11 23% 
Sr«»S K*55S 2 ua 

XtoiS 10 W 12 
20 3 3 21 2 6 

320218 5 8% 
9 6 4% 

12, 6 3% 
73% 42k -jnrtFr. 1M238 34 79 
21% 10% Sr-iihA n 48 45 4 2? 10% 
25% TCj SnunS n 48 48 4 SO 10% 
16% 11% STY*« 2 15 12 83 13% 
9% 3% Sobaon 21 Si 5% 
2% i 3cT« 5 1% 
g% 7% sesa cnirn u * 
g% sc&i pficau. 2 8% 
10% V* SCEU ffll 19 14 »1B 9 
13% 1(9, SCEil pH AS 13 « 11% 
20% 16% SCEd 012 30 11 33 17% 
19% 16 SCEd pKL2l '3 12 16% 
63 S3% SCEi pf?5814 12 5G 
75 61% 5t-Ed pf8 70 13 S *% 
16% ?% Siximn 
11% 6, Ff 1 11- 4 9% 
23% 151, Epclro g M 7 I' 2G+i 
€•', 3% SoodOP 68 ? 
,5 9-j Spmser & 19 n 1 12% 

5 66% 
8 tat 10% 

4 9% 

Ch'ge 
Qese Prw. 

low Quae Dose 

81, 8% 
4% 4% 
4% 4% -% 
'8% 19 +i 
11 11 + % 
5% 6% + % 
2£% 27 . 
35% 35% 
dl1% 11% - % 
341, 34% v % 
1% 1% 
11% 1I-, +% 
3% 3% 
2% 2% -L 

5 3 S, + % 
03% 2% --i 
14% 141, 
81} 0% -% 6% 6% 
22 22% ♦ 5. 
10% p 

101, 10% -1» 
12 IP 
6 6 — % 
8% + •« 

ft 3 -4 
70 78% +1 
10% 10% -% 
dio IQ -H 
13% 13% 
5% 5% 
1 1% 

7, I + % 8-1 8% +% 
8-. 5, -% 
11% 11% -% 
17% 17% +% 
16% 16% + % 
56 * +1 

66 661, +1% 
ft a 
23% 201, + % 
4% A% 
12>I lJh -% 

12 Munh 
Hgh low 

11% 4% 
*% IS 
26% 13% 
13% 9% 
12% 9 
18% 141, 
6% 4% 
4% 2% 
10% 4% 
24 8% 
17% 151, 

n 
Or* YU F 

n 08 1 5 75 

0*80 5 0 5 
12 

IS 
7 
22 

184 11 13 

Sis 
100s High 

5 5%' 

13 10% 
2 10% 
51 10 

3T 16% 
40 2% 

Ch'ga 
Oosa Prw 

Low (hue Cose 

5 5% +% 
«f1'j 1% -% 
IB 16 -% 
10% 10% -% 
10% 1C% 
17% IB . 
4% 41, - 
3 3 + 
9% 9% 6% 7% +% 
IS} 16% 

s ? 
13% 13% + % 

in, 81, SuiSL n 50 8% d7% 7% -% 
1®, s* Sonar 2* 34 13 11 7% 7 7 -% 
10% 5* Suranc 120 191 81, 8% 8% -% 
10 ift, Sunir 40 3 3 14 1 14% 14% 14% 
31% 18% SupCd s*0b 22 8 33 W 17* 18% -% 
61} * SixiCie 283 1% 1% 1% 
17% 01} Sudna 151121.7 19 7% 7% 7% -% 
13% 10-a SutrSr 32289 26 11% 11% 11%. 
7% 3% Susguoh it 18 4% «% 
X% 19*2 SmfBn 120556 HQ 21% 21% 21% * % 
9% 6% Sfnaior 381 52 7 71, 7% 7% -% 
13% 9% SysCn .10 8 31 6 12% 17-4 12%. 

13% 8 
40% 0 
21% 10% 
19 13 
19% 6% 
14% 10% 
8 «, 
8% 3% 
22% 13% 
45% 31% 
12+ 5% 
20% 2% 
18% 71, 
4J, T% 
27 31} 
33 21% 
14% 9% 
20% 12% 
1*. 2% 
9 V? 
12% 7% 
10 4% 

T-T- 
ill 55 27 

13 
13 

8 20 15 10 

■T 
22 9% 
2057 10L 
48 12% 

7 
<0 IB 11 

J£a 3210 

804 14% 
I 33} 
52 8% 
128 3% 
II 8% 
11 2 
75 3% 
54 S% 
18 £. 
139 1*. 
153 3 

? a. 
153 7% 

9% 9% 
10% 10% + 

12% l?»} -% 
13% 11% 

** ^ 12% l£% * 
«*%*%.% 
3% 3% +% 
14 14% -% 
33% -% 
«4 8% - 
2% 3% + 
8% 8% 
2 2 + 
3% 3% - 
ni} 22 + 
M. 3% 
13% 1* -1% 
2% 2% -% 

% Ss. +^ 
6% e% -% 

IZMomh 
Hifb Low 

a% E% 
24% 8% 
31, 2% 
11% 5% 
S% 5% 
18% 3% 

ft. $ 

3% t16 
1S% 10 
4% 9-18 
21 11% 
19 13% 
15% 9% 
7% 5 
7 1-16 
22% 11 
24% 17% 
7% 3% 

!*% 14% 
1% % 
21% 14% 
4% 2% 
a 2% 
18% W, 
21 id, 
102 73% 
10% 6% 
19% 1Z% 
14% ITS, 

& 
S% 8% 
20% 9% 

18% 14 
18% 

21% 15% 
25% 7% 
6 3 
21% 16% 

i^t r?’i 
8% 5 
11 6% 

pr 
Dm. rii E 

23157:5 
7 
13 

s 96 l.C 9 
n .13 13 9 

36 

Sis 
ICQs High 

Chge 
Chat Pm. 

Law QtaPeOHe 

44 38 12 
si IQ 4 a B 
«; 

u-u 
M 15 

s 18 

S4&3 4 13 
.10 4 2 IS 

16 
esiss M 

wl 
t? 1 3 J 

94; ii 72 
13 

2>\ 4 TC 
IS 

1 % 
2 1C% 
9 k 
IS »!% 

-U 
4 4% 
2S7 18% 
1252 % 

t. m 

64 H% 
=i 13% 

218 IB 
T9 14% 

gx 6% 6* «■% 
<*% 7% -u. 

2% 3% 2% -% 
5% 5% 5% + % 
5% 5% 5% + % 

4 4 -% 
ot 6% G% -% 
8% «* 7* -% 
1% 1% 1% 

v-v-v 
192 i! 6 :3 IB 

If 1 19% 
E .+3 23 3 19 18 

13 557 8% 
7 1 3% 

AS0 23 S in r% 
rc * 
a % 

.16 1 2 IS 44 13% 
10 1.7 n S 6 

9 « 2i e% 

% % +1-1! 
W% 10% + % 
% % 
J1% 11% -% 
14% 14% 
9% 9% + % 
S% S% +% 
«S% 2% -% 
11% 11% -% 
23 23 + % 
31, 3% + % 

4 4-% 
18% 18% -% 
11-16 11-16 
15% 15% +% 

£ a 
2% 2% 
10% 11 . 
12% 13 +% 
Ji, 7B%. 
7% 7% -% 
IB IB 
14% id, + % 

® 6% --1 
9% 10 -% 

17% tt 
19% 19% +% 
17% 17% -% 
7% 8 -% 
?% Fe 
17% in,. 
3% 4 +%. 
d% % -% 
13% 13%. 
6 6. 
6% 6% 

OVER-THE-COUNTER 
Such Sates 

(Hod*) 
tfigH Low last 0"6 

AFG 427 M% 14 14 -% 
AGS 5® 11% 11% 11% + % 
A1A 1795 f% 1% 1% + % 
ASX C * 53 16% 16% 16% -% 
AamRr 7 15 14% 14% +% 
Aceof s 200 045 «?% 10V w* + % 
Aoem 05# 94 9% 8% 9% -V 
teuftay 20 
AeocLb 
Adage s 
ACC. 
AflBsn s 80 
Ageifli 1 
A*Md 05a 
%Wc ( 
AbGd 
Abate 2Sr 
MenB s 120 
Aon 
Aigarea 
AtegWl 
MegBa .40 
«t£n 1 SO 
AMel 
AtpMd 
Abaa 
AnCSt S 40 
AIVAd 
AmAOr 
ABrfcr 50b 

15% 1«% IS, +% 
4 3% 3% -% 
8% 8% B% +% B% +% 

8% -% 
14 +% 
17% +% 
11 +% 
8V +% 

17% 17 17 
28% 25% 26 +% 
12 11% 12 +% 
15 14 14% -% 
14 13% 13% 
15% 15% 15% +% 
21% 21 21% +% 
3% 3% 3% +% 
3% 9 9% +% 
» 8% 8% -% 
23% 23% 23% +% 
8% 8% 8% +% 
13% 13 13% +% 11 10% 10% -% 

TDK   9,130 + 30 
TeUin -  3es + 15 
Teikoku 0>l  650 - 10 
Tokyo Manne 634 + 1 
TBS  730 + 9 

1 Tokyo Eject F*wr. 1,100 + ID 
Tokyo Gaa  139 -1 
Tokyo Sanyo - 665 + 28 
Tokyo Style-  700 
Tokyu Corp_  867 + 2 
Too pan Print —- 500 + 6 . 
Toray  395 —4 

375 —3 
TOTO  666 + 1 i 
Toyo Se.kan  728 —6 
Toyota Motor  1.860 + 10 
Victor..  8,270 -so; 

-2 
Yamaha  6IO + 10 
Yamanouchl —— 1,180 + 20 
Yamazakl...-  616 + 10 

£65 + 2 
Yokogawa Edge. 401 + 1 

SINGAPORE 

July. 30 Price + or 
S 

Bouotead HIdgs.. 2.23 + 0.1 
Cold Storaga  3.40 + 0.08 
DBS    8.20 + O.T5 
Fraser ANaave— 5.30 + O.I5 
Gen ting  b^O + 0.15 
Haw Par. Bros- 2^B + 0.16 
Inch cape Bhd-. 2.92 + 0.18 
Keppel Shipyard 2.13 + 0.05 
Malay Banking... B.46 -0.3 
Malay Brew—  6.65 .. 
Multi PurooiM.... 1J59 + 0.07 
OCBC   9.50 + 0.16 
OUB-   4.14 + 0.02 
3ime Darby—- .. 2.17 + 0.15 
Straits St'mship 1.50 + 0.06 
Straits Trdg  5^5 + 0.1 
UOB   4.72 + 040 

ACwr i 52 9% s% 8% + % 
ACam 35 5% 

ft 
5% 

AFdSL S a 5 12% 12% -h 
AFWc 146 60 201, 28% 28% 
AGreei 50 572 28 27% 27% -% 
AmWJ 40a 320 8% 9 

ft 
-% 

AlnGrp M 1333 57% 58% -% 
AMagnt X 8% 8 8% +% 
AMS a 15% 15 15% 
ANims SO 179 23% 23% 23% +% 
APfiyGp 8 7% 7 7 
AOucr 899 

ft 
2% 2% 

AnGob 21 12% 12% -% 
ASotor 112 4% 4% 4% -% 
ASwg 437 z% 2 2% 
Arms zm 38 44% 44 44% +% 

Nasdaq national market, closing prices 

High low LoH Datg 

B% B% 
5% 5% 
10% 10% 

S ft 
m 10% 

g% +% 
s% -% 

- * 17 17% +% 
8 8% -% 

16 1S% 16 
22% 71% 22 +% 
21% 20% 21% +% 
7% S% 7% +% 
14% Id, 14% 
22% 22 22 -% 

26% 3®, 24% +% 
21% 21 21% +% 
B% 9% 9% +% 
16% 15% ia -J, 
23% 22% 22% 
9% 8% 9% 
14% U 14% 
9% B% 3% +1 
M 14% M% -% 
3% 3% 3% -% 
26% 25% 25% -% 
5% 5% 5% 
9% 9% ?% -% 

EMCttp .08 
EirerEI 
Ebon 
Emeor 1 
EmuAir 
Emiib s 
Endta 
Endvco 
EngCw 
EnFact 
EnflRw 
EnzoBI 
EflMX 
EqlOl 20 
EvnSifl 
ExtWTc 

9% 
14% 
9% +% 

Amgen 
Anoka .188 
Ampae 56 
Anadu .10 
Anlogic 
Andyl s 

Andres 
Apoge 1 .12 
AcctoC s 
Aodoc 
A0EU0 
ApiaCm 
ApUMI 
ApBSk 
ApIS M 
AigoBy 

5 4% 4% -% 
16% 16% 18% 
21 20% 21 +1L 
6% 6% 6% -% 

>0% 10% 10% +% 
5% 5 5 -% 
g% g, 9 
3j% 32% 32% -% 
6% 6 6 
8% 8% 8% 

22 21% 2T% 
27% 2S% 25% -1% 
26% S% 26 +% 13 12% 12% -% 
27% 26% 26% -% 

CoNns 40 S% 6% 6% +% 
CteTto 156 1** 14% 14% -% 
CdDta ua 4° 3% 4 + % 
GonWr 72 9 8% 9 + % 
Games 18 38 23% 23% 23% +% 
Carsdre .12 443 12% 12% 12% +% 
CanxU 303 4% 4% 4% + % 
Oaawc 2b 33 a 27% 27% 
Cnflr .50b X 12% 13% + % 
OnwTl 1® 4 24% 

5* 
231, 23% -1 

ComAm 381 5% 
ft 

+ % 
CamM 2B 413 20 18% + % 
CareSys a 12 11% 12 + % 
Compaq 
CornpC .40 

857 
788 ft L -% 

+ % 
CtnpCTV 27 12 12 12 

40 10 3% 9% -% 
6 1% 1 1 -% 
in 16% 16% 15% 

SB 54 18% w% 18% + % 
112 7L 7% 7% +% 

12 & 12% IT* 12% 

40 
64 
1 X 6% 

HJ% 
8% 
10% 

+% 
-% 

40) 8 14% 14% 14% -% 
ao 35 25% 25% 25% +% 

401 10% s% w* + % 
a 8% 9 8% +% 
4 28% 29 29 -% 

13 12% 
4% 4% 
16% IB 
13% 10% 

AvWGp 
AZKM 20 
Aznfi 1 

W 9% 

a ? 
IB% 17% 
21% 21% 
12 11% 

7 8% 
2% 2% 

t2% T2% -% 

*% "« 
IB 15% 
10% 10% +% 

9% 

S' 4. 
18% +% 
21% 
12 +% 
B% 
Z% 

38% 39% +% 

Gompcp 
Gonpua 
CCTC 
OmpAs 
CpiAuf 
CmoDl OB 
Cn®H 3 
OrptU 
CrmLR .12 
Cmpod 
CmpRs .Ole 
GmTask JB 
CpHJs s 
Cmputn 
Crrane 
Gocnshr 
Copsip 
CcmWi 
Daqnl 
GnCap 3B» 
CGspRs 68a 
CnCaoS 336 
CM%p 240 
CoraFd 44a 
Conad 
CdHRC 
CmWo 
CtLasr 
Gomgf 
Ccmraa 
Goptflta 
Com B 40 
Copyid 
Corecm 
Cords 
CoraSl s 166 
Conaw 

5 4% 5 +%" Oanno 

5% 5% 5% +% CUrwC t 

3% 3% 3% +% Cronus 
90 14% 13% 13% -% OoaTr 

X 
7 

32% +% ■ 
CwnBk 
Crump 40 

22 22 22 -% GuflnFr M 

202 21% 
3e2 10% 

6% 6% -% 
9% 9% -% 
40% 4«% 
11% 12% +1 
8% 8% -% 

a 2% 2% 
3% 3% 3% -% 
13% W% 13% +% 
16 15% 16 +% 

3%s a 
6% 5% 6 
6% 5% 6% 
6% 6% 6% 

15% 15% 15% -% 
3 3 3 -% 
14% 14 14% +% 
10% 9 9% +% 
4% 4% 4% 
3% 1% 2% +11, 

5 ft d, +% 

? a a 
34% 23% 23% 
17 16% 17 
24% 24 24% +% 
SB 58% SB 
5% 5% 5% 
8% B 8% -% 
8% 6 6 

as? ■" 
' 13% lf% 11% -1% 

20 19% 20 +% 
7% 7 7% -% 
13% 13% 13% +% 
28% 26% 26% +% 
II 10% 11 +% 
B% 9 B% -% 
33% 33% 33% -% 
3% 3% 3% -% 
5% 5% 5% -% 
7% 4% 5% -fi% 
Ida 9% 9% -% 
17% 17% 17% -J, 
12% 12% 12% 

13 ia +% 
30% 30 30% +% 
15 M% 15 +% 
18% 17% 17% -1 

FDatafl 
FExec s 
FtFdAz 
FFOCX 
FFh#4gi 
FffBk 40 
FJwM 180 
FMdaq 160 
FNtScp 
FRBGa 66 
FtSvRa 20B 
FSvWo 
FTonNI 1.40 
RUrC a 1 
Ftaxae '.46 
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LONDON 
Chief price changes 

(b> pence unless 
otherwise indicated) 

RISES 
BAT  228 +13 
Chubb  172 + 8 
Croda   128+6 
Exco  445 +25 
Horizon Travel... 130 +12 
Intasun     95 + 4 
Man. Agency— 122+5 
Mercantile Rse.. 282 +15 
Midland Bank — 340 + 7 
Ocean Trans  117 + 6 
Security Ctrs  280 +15 
TI   236 + 6 
Tate&Lyfe  343 +21 
Trident TV A  149 + 7 
Wedgwood   138 + 7 
Windsor Secs.  49+3 
Aberfoyte  410 +60 
Kamunting  390 + 60 
Paringa  58+4 
RTZ  537 +12 

FALLS 
Tr. lOtipc 1989.... ESO'Vis -EVK 

Ex. 12pc 13-17 — E109V4 - Eiv 
Tr. i/c 214pc 01 — £86* - zVi 
Christies  380 -10 
Shell Trans  543 -7 
Bougainville  90-6 
CRA  288 -8 
Elandsrand  650 -34 
MIM  160-8 
Tvl.Cons E22% -£'/. 

ft 
8% 
24 A 

+
 +

 

9 8% 8% -% 

9 8% 9 + % 
9-18 1 16-1 -16 

7% 7% 7% + % 
13% 12% 13% + % 
8% 8% 8% -% 
s% 5% 5% 

22% 21% 22% 

10% 1DV 10% -% 

ft 

1% 

12% 
1% 
12% 

-% 

18% 19% 19% 

8% 8% 8% 
w% 14% 15% + % 

1% 1% 1% 

FDP 8B 10% »0% w% -% 
FM1 (Sr 444 

ft 
6% 5% -% 

FanrF 1 22 17 17 -% 
FrmG 1.52 320 36% 38% + % 
FadGrp 590 18% »% + % 
FereOu i® 7% 

ft 
7% + % 

FMear £40 411 38 37% -% 
FW» .68 28 23% 23% 23% -% 
Fame a 45 15% 15% 15% 
Fhnk 26a 1 13 13 13 
Fkdca 20a 37 4% a 4 
Fngma 114 6% 5% 9% 

ST. t 
W 
126 

5% 
18% 

6% 
18% 

5% 
*«% -% 

FtATno 1.10 256 22 2i% 21% -% 
FtCcP 2 10% W% 10% -% 
FCouv i 120 2 21% 21% 21% -% 

15% 14% 14% 
10% 9K 10% +% 
13 U% 12& 
11% 11% 11% -% 
16 IB 16 +1, 
19% 13% «% 
25% 25% 25% +% 
34% 24% 24% +% 
15% 15 15 -% 
27 28% 26% ~% 
25% 25% 29% +% 
B 7% 8 
25% 24% 24% -% 
27% 27% 27% 
10% K>% 10% 
13% tji, 13% -% 
25% 25 25% 

380 -10 
543 -7 
90-6 

288 -8 
650 -34 
160-8 

-EV. 

36% -% 
23% +% 

6% flunxb 20 93 10% 8* 9* -* 
6% Fans 32 3% 3% 3% -% 
15% -** FUcn 1 .04 32 10 9% 8% -% 
3 -% FUon A 06 226 9 8% B% -% 
14% + % Far Are s 98 123 22% 22% 22% 
>% +% ForesO 1 155 20% 20% an. 
*% FortnF 201 10% 15% 13% -% 
2% + 1% FortnS 59 3% 3% 3% -% 
7 Fanm s 06b 194 5% 5% 5% 

+ % Fcnanyr 25 23 22% 23 + % 

3 ■b Fromm 48 164 15% W, 1*% -% 
7% FiM s 30 230 W% It »4% + % 

S% -2% 

a a 
15 +% 
17% -1 

107 6% 
154 • 31 
13 18% 

22 ^ 92 3| 
iwr • 6% 
136 1% 
458 31% 
6*7 10% 
22 9% 

21% 21% 21% +% 
10% 9% 10 
5 4% S 
6% 8% 8% -% 
6% 6% 8% 

31 37% 30% 
18% «% 16% 
95% 35 35 -%• 

*5 5% S% -f% 
1% 1% 1% +% 
31% 30% 30% -% 
10% 10% 10% +% 
9% 9 9% +% 

DBA 
OawfBf 
DmnBo 
DanOg O 
Date'll 24 
DfflOs i 34 
Da Os 
DtSwfch 
Ddpwr 
Daiscp L 
□ndh *' 
DaBjor-- 
Dawson 
DabShp 20 
DtcfcO 
DeUbA 72 

D-D 
15 9% 
553 22% 
23 6%. 
22 IK 
158 Q% 
76 13% 
384 10% 
580 8% 
2 6% 
12 14’ 
28 ’ 5 
ITS S%- ’ 

GTS ■ t 
GaNao 
GamaB .10 
Garni 
Govtth 
GnAut 
Gt+trne 
GnMttr .KJ 
GsnME 
Gonafl. 
GwwtS 
Genes 
GrfBk 
GerMd a 06 
QtaiG .140 
fflwFd 
GtfTaoa 
Oanas 
Gan 
GaddP 76 
Greco s 44 
Grentre 
GnpM 
GrpLSC S 
OAF* 40 
GBarCs 
GreanT 
GuBirt s 
GBBdC 
GONiai 
am D5e 

ICO s .16 
Hater % 
Hadeo - 
Hadaan 
HdaSy 
HwnOI V 10 
HwpGp 30 
HRhA s 

G-G 
362 6% 

a? is% 
30 1% 

1561 24% 
652 7% 
30 2% 
470 72% 

155 5% 
28 7% 
457 3% 
ID 8% 

178 16% 
2287 8% 
237 0k 
207 8 

H-H 
116 19 

6% 6% +% 
9% 9% 
7% 7% +% 
4% 4% -% 
32 32% -% 
7% 7% -% 
6% 5% -% 
12% 13% +% 
1% 1% 
*% 4% -% 
4% 4% -% 
11 11% +% 

8 8% J, 
4% 5 -% 
2i% 24% 
7% 7% 

+% 
9% 10 +% 
«% 16% 
10% 10% +% 
5% 5% +% 
7% 7% 
3% 3% -% 
6% «% -% 
16% Ifl, +% 
13% 13% +% 
15% 15% -% 
8% 8% +% 
2*1 2% -% 
7% B +% 

tnuan s 16® 9% 8% 8% 
knaGen 566 3% 3% 3% -% 
tmi 2877 30% 29i, 30 + % 
biUSy 1003 12 nr, 11% + % 
bnrTei 15 3% 3*2 J*} -% 
kwnd 22 5% 5% s% 
knoyn 28 9% 9% 9% T% 
kxrtec 179 7% 7% 7% + % 
bugrpii 1457 47 «, 46% -*2 
kin nip 191 6% 5* 6% + % 
Intmec 190 16 15* 1*% 
tnemai 2 7», 7% 71. 
(mCM 2® 19 (8% «% + t 
iGame 12B 16% 16% ie% + % 
intLsa i 74 12 11% n% + % 
Hum 65 7% 7% 71, 
ns i 1 9-16 1 11-1 8 
IT Cap 45 13 12% 13 
knToad 20 3% 3 3 
U IBB 3% 3% 3% -% 

J -J 
JBiten 20 172 12* 1?% + * 
JadipM 1 7 2* 2% 2% -% 
JackLte 50 28% 26 26 
JWIIWY 101 231, 23% 23*} 

14* 14% 14V +% 
1% 1 5-15 
8 
4% a 4% + % 
3% 3% 3% -% 
9% 9% &% -% 
12% 12% 12% + % 

K-K 
126 21% 

as io 
55S 20% 
243 10% 
78 6% 
IBB 20% 

61 0% 
24 14% 
1090 M% 
127 15% 
3 19% 
14 30% 
102 13% 

21% 21% -% 

«% 19% -% 
25 35% -% 
15 15% +% 
3% 3% ~% 

9 a 
8% S% *% 
20 20% +% 
10% 10% +% 

8% 8% +% 
14% 14% -% 
13% 14 +% 
15% 15% -% 
19% 19% 
30% 30% -% 
12% 12% 

10% 10% +% 

116 19 18% 18% 
48 13% 13. . 13% 
4 . - 9% 9% 9% • 
60 2% 2%2% -% 
90 6 4% 5 

■TO :M 13%i14--- 
521 84% 24% 24% -% 
438 23% 22% 23% +% 

n i% i% 
17% 16% 161 

9% 9% 9% ~% wmcR .160 40 11% w% 11% 
a% 23 23 H«Hn GO 10% 10 10% 
2% 
6% 

2% 
6 

2% 
6% +% 

Htedm 
HacnB s 10 

921 
S a 4% 

17% 3 
6% «% +% HecteA lfl 31 18 17% « 
*% 3* +% HetenT a 381 6% 0% 8% 
4 3* 3* -% Hat* 27 23% 22% 23% 
7% 7% 7% -% HemBn 160 20 31% 31 31 

ft 
2% 
12% 

2% 
12% 

+% Hkdani 
Hagan s 

41 
64 X B% 3 

20% 20% 

«*} 

4% 

5% *t 
19% W, 
4% *% 
*% 9% 
32% 22 
2W. Z4% 

C COR 
CP mo 
CBT ISO 
CF5 a M 
CGA C 
CPI 
CPr 
CocM I 
CAO 
Caaare 
C*ic 
CaBonP 
CbienG 
CacCre 
CardDs XBa 
Car£n 
Orokn 
Carwn 

c-c 
ta 7% 
161 9 
71 28 
19 25L 
45 a 
<H 17% 
586 B% 
159 5% 
880 3 
2 4% 
98 8% 
436 4% 
221 
477 2% 
1 15% 
7 5% 
37 5% 
514 7L 

16% 16% -% 
10% 11% 

» 10 -% 
10% 10% -% 
10% 10% -% 

3 5* +1> 

13% 14 +% 
16% 16% -% 
18 18 +% 
39% 39% 

7 . 7% 
8% 8% +% 
27% 27% +% 
25 25% 
12 12 -% 
17% 17% +% 
8% 9 -% 
5% 5% -% 
2% 2% -% 
*%*%+% 
8% 8% -% 
4 4 
14% 14% -% 

2% 2% +% 
15% 15% 
5% 5% +% 
5% 5% -% 
7 7% 

DrvfOOC .171 
DocuOl 
DkGn s 20 
DomBs 108 
DreiiHg 20B 

DoyCB 88 
DranC .10 
Drew 
DroyGr 
DuekA s 22 
DwkD 22 
Duron SB 
DurFf .» 
Djnsoi I 
Djocb * 
Dysm 

EH bit 
EaglCpt 
EartCX 
Eooreb 104 
EdCrep OS 
Eehcani 
BPas 1.40 
Bm 07a 

122 16% 

2709 ft 
210 25% 
7 a 
BBS H% 
67 7% 
3M 15% 

12% 11% 12% 
5% 5 5 
16% 18% 18% -% 

25% 25% -% 
7% 7% 

+H 
7% 7% 
15% IS, -% 
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Hoowr 1 
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124 25% 
61 4 

11% 11% +% 
5% 5% 5% +% 
11% 11% 11% 
17% 17% 17% -% 
20% 20 20 -% 
25% 24% 28% +% 
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12% 1T% 12 +% 
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5 4% 4% 

20% 20% 20% + % HuxJB 11 17% 17 
a 

+% 
18% 17% 17% Hn^an 48b *19 26% 26 
W 15% 16 ♦V hfengite M 7% 7% 7% 
11 U IT Hurco s 7% 6% 6% -% 
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9% 9% Hybmr ■03 11% 11 11 -% 
15 15 HydoAl 30 5% 5% 5% 
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12 11% 12 +% 
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4 3% 4 +% EC 20 8% 9% 9% 
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25 3 3 3 
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U 28% 27% 28% +f 
>38 28% 25% 26 
131 26 24% 28 +11 
IB 18% 17% 17% -% 

6% 0% 
8% 81, 
19% 19% 
8% 9 
5% 5% 
m 
19% a 
12 a 
9% 9% 
10% n% 
17% 17% 
34 34 
12% 13% 
9% 10 
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33% 
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1189 38 1 1114 52 11107.55 
9 ^ S % * S 
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10.71 m 
13.12 

.. 13J1 

Jdf Ml 
30 Z7 

IQ3CIOI 

12 Won* 
Hgp low Stack 

11% 3% Wngt 
T3% 10% Woo 
5« 4i% vwm 
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19, S% UQ0SX 
17% 12% UlfcCb 

3% 5% 

^ SE 
38% 23 
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7% 1% 
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B% 6 

^ ft 
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10% 6% 
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.0*3 7 2 
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12 3 
• 3B 34 n «11 
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53% 54 
7% 7%. 
■mst »% 
«% 13% 

/-W-W 
47 7 T 

6 n 50 20% 
D 10 T3\ 

18 20S2 25% 
« 21 25% 

»«r ft 
17 D 18% 
9 13 10 7% 
114 1 8% 

204 5% 
L 3 20% 

35 2% 
I 18 10 X% 

36 6 10% 

9: s 

^ ft 
13% 13% 
24i, a% 
24% 24% 
U 1% 
7S% 75%. 
«% ie% 

z z 

+ % § 
a a 

-3* 
171, n, 
6% 3% 
10% 7 

, 4% 2% 
+ % 53% Z7% 
+ % M% 12% 
-% 24% 19% 
“% « 38% 
-% ID, 11% 
-% 9% 3% 

17% 13% 
+ % 15% 11% 

8% 4% 

WBSpcO 17 3% S3 3 -% 
WTn pH.40 14. ZEOQ 32% 32% 32V 
WstBrC a 6 10 8% 8% 8% 
Wsttr g 20 1021 9% tS 9 -% 

Continued from Page 27 

WDoa 24 298 7% 
ft 

7% +% 
WHET 144 94 « 15% 15% +% 
WMSL 8123B 72 4 41 17% 17 17 -% 
WEnr tS 80 w* Iff 

14% -% 
Mda M 3% 3* 3% 
nMc*a 7 14 8 8 8 . 
WtenB 2 2% 8% 2% 

pd 2 44 13 
40 43112 
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48 426 
■Ail 11. 33 

1X10011 
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2 20 20 20. 
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008011 do 7Z% 
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- 72 38 18 217 18% 

180 S2 9 4E8 35% 
PC20 4 5 1 49 
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16032 10 16 56% 
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32 2 6 9 106 12% 
«33fl W 18% 

X-Y-Z 
3 8 6 8 1768 3SL 

1*46 O. 50 S3 
32 8 82 2(3 
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W 54 11 344 «% 

■4® 11 11 1521 30% 
„ 8 1041 22% 

« 881015 W 20% 
t® 57 12 27 ^ 
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K% 83% +24 

26% +% 
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REPORT 

LONDON STOCK EXCHANGE 

Govepoment stocks weaken as sterling slips back 
BBt Dealing DxtesLT;**-   although recently depressed! 
ption I 1 • A "U J 1 1 "W J Anglo American Corporation 

Eauity leaders harden late »ly 2$ Jfoly 2T*AAg 6 **■*■*'•/ *V»*1*WA k# UHA WU low of 3Wp. Coal stocks were 
- - ■*«' *— unsettled with Transvaal Con* 

help finance soUdated Land £1* off at £22} 
fell 6 to 125p. and “AmeoaT }. down at £14 i. 

Account Dealing Dates - i '7 

•HrrtDeSS- Last A^ont 
Dealings Hons DeattngB • W ' I* ill 11 
July IS July 26 July 2T*A4* 6 ** 
July S9 Aug 9 Ang lfi> Ang 2Q 
Aug 13 Aug Sfi Aug SlT^ept 10 penny to 179p, after 177p, follow* 

£5; io« uninapirtag annual results. 
'Life issues opened the new 

raS?brtiin?f^W Srtta£ Amount (^eUy with segment 
soSeT&v^iadl f^1 bolstered by takeover 

for a heavous session in Govern- 

BlT *SS^K,Life Wes opened the new 

rat^bfhin^r^Sng SSlS^ sf^meal 

«<*sH^rate veste^av ^nadl bolstered by takeover 
for a nervous session in Govern- dwpSl-Lto 
ment securities. Stocks of both l££ed f 

short and -longer life weakened £££ 
as the pound reacted not only 
against the dollar but also some 
European currencies, partly A' 
^AanHtiv HIP pntrpnt nTMaiPM firmed 5 to 465p as did Royals, 

FINANCIAL TIMES STOCK INDICES 

rights issue to help finance 
planned expansion, fell fi to 125p. 

Fleet Holdings advanced 4 
more to 181p amid persistent London Financials were barely 

reflecting Hie current pressures 
on North-Sea crude, oil prices; 

IteSSSs. S*lJ388co*n”anJ,,^S I MgSittm 
wCM^1urrrf,fflit1^ U.&. acreage, were around 9Sp I PIEi^tJo^netJf*)~ 

L*Jf° **" rat in before thTpnice softened to dore I J5IM (rat Soviet crude. 
Gilt-edged traders were none 

too anxious to increase adequate 
book positions and therefore 
tended to back away from per- 

at 87p; the new nil-paid shares, 
resulting from the Stan rlgits 
issue, settled at 44p premium, 
after JHP premium. 

Latest newcomer to die Un- 
sistent rather than heavy sales listed Securities Market, staff 
of stock. . Quotations fell pro- recruitment concern Bine Arrow, 
gressively—despite a continue- began life at 89p and, after a 
tion early yesterday of the reasonable trade, dosed at 85p 
recent strong recovery in U.S. compared with the placing price 
bonds—on til the after-hours 0f 75p. 
trade. Losses were then reduced Price changes an the Building - 
slightly bat longer-dated issues sector rarely exceeded a few 

Government Sec* •- 70.72 70.16, 76.42. 78.2lj 70.09, 70.90 78.05 

Fixed ihtareat-.. i‘ 80.45 60.83 80.89 00.73 80.06 80.87 61.88 
- liKtMtfW.O(d! 778.7 770<4 777.5 770A 783.5 7BB.S 707.1 

Gold MIn«i    409.0 002A 0X4.0 494.fr 488A: 490.3 845.4 
Ord. W&^iatd  B.SO 5.27 B.27 8.28 B4» 5.2S 4.70 

EafninH<VldA(rum 12.39 12.34 12.05. 12.10 1UI 12.20 0,29 

PIE npttiyipetoi*)-.— 9.75 9.78 9.97 9.89 9.83- 9.B4 13.39 

Total touaMns (Eat.) 15,808 17,757' 17,411 16.484 17,220 16,948 17,687 

EqpKy X&r/owr Cm. - 1 264AO 280.05-168,24' 187Al| 251 AH 156.11 

Equity tMErealns - 10,552 14,441' 11,659 15,172 13,045) 14,976 

Sharea-traded (ml)  , 80S A 159.11 106.4*^115.6 216 A! 121.fl 

; 1 . W «m 778.9. 11 am 77S.0. Noon 774.0. 1 pm 775JL 
.J.. 2 prn 77S.7. 3 pm 77S.7. 

' %:Spiiilo 100 Govt. Sacs. 13/1/26. Fixed |nt 1928. Industrial 1/7/36. 
^ Go^d .-Minos 12/9/55. SE Activity 1974. 

'•*' '• latest Index 01-2(8 0028. 
-Nil-9.31. 

specolanon that Lonrho was changed in routine trading with 
interested in acquiring a stake: the notable exception of Rio 
Lonrho. which recently denied Tinte-fflnc. The latter advanced 
similar rumours. Improved 3 to to close a net 12 firmer at 537p 
142p awaiting Thursday’s mid- following favourable weekend 
term . statement. Elsewhere, Press comment. 
Routledge and Kegan Paul fell 
7 to 24Sp after the increased 
annual deficit. 

Australians provided a number 
of firm features but overall the 

Rrtsrsstfffss 
tiDually thin trade. Ocean Trans- 
port led the way, rising 6 to 
117p on support in front of to- 
morrow's interim results. British 

Gold Mines of Kalgoorile 15 up 
at 400p and Central Norseman 
Gold 10 to the good at 283p. 

The latest drilling report from 

atUI showed falls stretching to.}, 
while shorter maturities were .as 
much as A down. The FT 

pence either way. J. Jarvis 
firmed 6 to 285p awaiting today's 
preliminary results, while acqui- 

HIGHS AND LOWS S.E. ACTIVITY 

Government Securities index sition news left HAT Group a‘ 
fell 0.44 more to close at the couple of pence firmer at 103p. 

Jsinea OompllaVnl 

lowest level Helical Bar hardened a penny to 
years. of. 75.72. Index-Jinked 23p on the diversification pro- 
Gilts were caught up in the posals. 
reaction and lost} in places. IG1 traded firmly at 540p Sgl, M 

Equity markets initially found up 4. among Chemicals. Else-- 
lt difficult to establish a definite -where, renewed bid speculation 
trend. Investors on the opening left Creda International 6 to the 
session of a new-trading Account good at- 128p; the Deferred 
were uninspired by Wall Street's ' shares were 4 Hiphar at 85p. »•' 

Govt. S«f»j 83.77 ! 75.72 ; 127.4 I 49.48 
: (All) (BOft) ! (8IIIB&) I (5/1175) 

FDCed lnt 67.48 I BOJU I 156.4 i 50.03 
(14/Sj • (M/7) UBfl l/47uB1/U7B) 

Ind. Ord-.j 922.8 
' (Bffl) 

156.4 | 50.03 
2B/11M7U51/1/7!) 

786.3 BBAB 49.4 
(2S/7) I (BiftM) jpSAMO) 

continued firmness on Friday 
and business mainly was con- Stores mark time 

thtt!e recommended ^in the^e^- Leading Stores were content Elsewhere, favourable mention well short of last week’s daily 
end Press columns. For much *° mark t“a9 awaiting farther the company may benefit from strongly to dose 21 higher at the lifted Newmarket a few pence average of 3ff37. Lonrho were 
of tiie day leading shares economic pointers. Only Burton, the proposal to electrify the east day's best of S43p; this makes to J74p, while Ireland’s Silver- relatively lively in front of 
hovered either side of Friday’s * couple of pence dearer at 232p, coast main line between London Tate’s casta and share-exchange mines returned to favour with a Thi^d^s interim results and 
list levels but values hardened “b* Marts and Spencer, 3 op at and Edinburgh. ICL firmed 3 to offer for BB currently worth 99p bf 12 at 120p. “fA 

• pwaini %wm 
Gold Mlraw 711.7 I 488-2 I 734.7 43.8 lEqulttes 

\ (BIS) 04/7) K16HIB3) UB/M/TniStpalns 
i 1 hfolun 

Bargains 165.6 166A 
auitfcs ! 
Bamalna — 99.B- 93.6 
Value ... S39.4i 481A 
day Average , 
lit Edged 
Bargains .- 161.4, 131.4 

87.7.' 84.6 
448.6- 442.7 

preliminary 

late following 
pound. 

a more stable the 100 per cent scrip 84p which compares with STCs per share. Elsewhere In Foods, 
issue, showed significant move- share exchange offer of 78p. favourite Rowntree 

jy.,.,H*..n.it-r nr tba ment- News -of further rationali- Weekend Press mention left Mackintosh added 4 at 292p, 
sation of the company’s proper- Security Centres 15 to the good while Cadbury Schweppes put 

SIS S-’flaSd1to OTe Wodlwdrth 
52S SdICLSwdST JT5 
combined deductions took 2ff off with ^m< £ Uy 

higher at 778.7. ....SJ,.™" 7%,- „ 

gain fit 12 at 120p. 

Oils easier 
Concern over the recent down- 

ward pressures on North Sea 

finished 

at 280p and USM stock Telecom* on 2 to 120p. Associated Dairies --..b irises—oromoted another 
paring 10 dearer at 230p. Cray hardened a couple of pence to performance by the lead- 
Electronics hardened a couple of I48p and RHH Improved the ^ BP opened a fraction 

modest rises.' pence to 167p in response to the turn to 85p. Northern Foods hut quickly 
although business was described increased dividend and annual gained 4 to 170p on the an- attracted renewed selling which 
as “sparse.” The usual batch of profits. 

Hearers Ollietlv firm Ib^scomment pro- Leading Engineers traded on a slaughtering plant had beenre- a minor late rally left the shares omei‘' **«. ueareR> qutcuy uim mded the odd firm spot as in firm, but quiet note. Awaiting opened following a new labour a net 3 off on balance at 425p. No. of 
The clearing banks passed a Vahtona Viyella, 5 better at next week's interim statements, contract. Shell, scheduled to report interim 

quietly firm trading session 224p, and MFI, 2 up at 139p. TI improved 6 to 23ftp and GKN Interest In the Hotel sector results on August 9, remained Britoil 
awaiting today’s interim state- Tobacconists Alfred Preedy, a 4 to 168p. Elsewhere, F. H. was at a low ebb. Garfmkels a dull market and lost 7 more '?■. : 

ingly in announcing better-than- marked 5 higber to 105p, while ment on outlook. Late support couple of pence to 292p. 
expected first-half 
£70m, dosed 7 dearer at 340p. 
Barclays. 445p, and Xioyds, 440p, 

of occasional interest left Babcock 6 dearer at 137p, 
noted for jewellers Asprey, 50 to while buyers showed fresh in- 
the ‘good at 675p. Rumoured 

hardened 2 apiece ahead of their shell situation Arthur Henriques me euuu « u»i>. ncuwiu »«jr™ 11.1*  liristei Oil ana minerals nar- 'nv”nt w'«w™ 
interim statonents. scheduled -hardened 3 to 72p.in response to at 3fi*p despite the chairman’s taBW WhU rieoed to 40p” the wake of the 
for Thursday and Friday respect- a newsletter mention. encouraging remarks at the Unuted to afiBW peace . , inereased interim profits. pnk° 

terest In Steriiert and Pitt, 5 to 
the good at X23p. Renold stayed 

Chubb advance 
Movements In the 

were 5 up at 70p following 
favourable Press mention, ana 

for Thursday and Friday respect- 
ively. Elsewhere. Grtodiays put ivexy. insewnere. unnoiays put Leading Electricals^; wtxv TOWW pevuiui. -■ . • a » EJsewnere; Australia's «nms- 
on 5 to 268p In front of today’s inclin^ earidr. - non BO.Mr Rani?ufs of.ta tamliient DaL ™siS btt^ Oil edged up 2 to 38p and 
mid-term results. nil-paid shares came uiider rety counter _bid >for Brooke to 3^frtRjwi^oc«®an^br^ ^ctawUnTSergy put on i to 

Windsor Securities provdded renewed selling pressure- and 'Bond prompted a fresh gain-of E^^ere. orai» aij f0nowiug Press comment 
an isolated firm feature among toudied ap premium before settl- 2 to 112p in the latter but more ???*““" trish Issues were generally 

encouraging n 
.-were annual meeting. (either -way. Metal Bax, however. bharply increased interim profits. 

• Elsewhere, Australia's Bruns- 

No. of 
Stock changes 

Fri. 
dose 

Day's 
change 

Britoil   31 205 
ICL   28 81 - 3 
Shot Trans. ... 27 SCO - 7 
Lea Service _ 18 343 -15 
Tootal   19 49** + 3H 
Brit. Aerospace 18 338 - 2 
STC   IB 266 -10 
Initial   17 431 -66 
Cosalt  v. 16 89 - 2 
Brooke Band ... 15 110 - 1 
BTR   14 420 - 7 
Invent Energy... 1* 363 -15 
Petra nd   13 375 - 5 
Pilklngton Bros 13 263 — 

bid rumours, while Press men- Lloyds Brokers, rising 3to 49p tag 2 down on balance at lOp significantly sparked off a good old nmaoura wtaie«ess men- feaaiCT; Bry5on dipped 13 to 370p 
on speculative buying Hogg premtam. BICC^ in contrast demand for currentblddersTate ti«m prompted ajaw <**J° and EgUnton 8 to 127p. 
Robinson, however, softened a firmed 5 to 215p on hopes that 

FT-ACTUARIES SHARE INDICES 
These Indices are me jetat compHattan af the Financial Tims, 

the Imtttate of Actoarfes md the Faeoltf if 

advanced Sl5p in Powell Duffryn. Thomas 
   Jourdan improved 2J to 94p xd I for a similar reason. British 

Aerospace were a quieter market. 
Golds lower 
Mining markets were dull and 

but edged up a couple of pence Subdued following the latest per- 
to 338p awaiting bid develop- to nuance by the bullion price, 
meats. Wedgwood found sup- The latter closed a shade higher 
port and put on 7 to 138p, but £340.375 an ounce but was 
Christies International, a firm well below the S342 ruling In 
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market last week cm record New York late on Friday even- . ahr^S010**w 

auction sales, ran back 10 to 4ng. rnorony o 
Revived investment 

ig. , UM MOKWY fl) 
Consequently South African Lv"Wfl MINU (1) 
olds Sell awav at the outset Komvntnia 

959L77 -83 

4U-23 HI 
68909 +04 
14Z243 ■ -*03 

10154 -M 
23608 +9M 
17237 +13 
11305 -M 

47475 +A7 1139 
48738 -80 1353 
37301 +85 14-97 
113829 +04 7.9* 
77321 HI 641 
52626 -85- 1«45 
13*726 +84 S.9S 
21957 +8.9 1602 
48956 +85 1035 
2453* -«2 1496 
61937 +45 1*01 
42157 +12 1506 
413.90 -94 110. 
552.74 -49 1*4* 
12520 +84 W 
7*220 -35 8*4 
J7UP +04 923 
46535 +82 114* 
33837 -13 1539 
50437 — POO 
36737 +05 — 
35350 +85 232* 
3*339 -12 — 
58251 485 — 
27651 +85 — 
77140 -00 MS 
18650 +05 — 
58486 -80 
234.92 +25 122* 
4050 —02 — 
26121 +15 1851 
■ql 91 +85 1137 

12* 110 46157 468.99 45620 4B325 46040 
157 *05 area* ***** 41223 40954 41721 
m 7.97 60657 61123 60559 60S5S 72357 
124 10.93 MU59 14M54 M0647 140640 I7»MJ 
149 1424 165450 165621 168124 161335  05 
U4 1829 234.93 2360 23302 2310 2006 . 
JJO nil 17047 17256 17805 16943 17*57 
543 — 11353 11551 U25S 11354 U5J8 
U1 15.71 99754 68441 5*95* 59459 5*706 
6.71 1853 47151 mM 405* 46551 42*51 
U9 926 4*70 40*46 486.74 49050 45136 
556 824 3690 3710 367M 3650 0554 
2.91 1651 109547 1099.90 10I85110780 *640 
JJ3 1*0* 77153 77451 762.9* 76451 UUO 
529 1234 528.92 32903 52209 52544 500 
460 13.96 11*354 11*609 136*94 1X7636 978.98 
650 708 ZX75S 217.75 21343 21147 1*5.98 
456 1258 40749 40657 4*10 31256 37904 
50 725 2095 24725 2460 2444* 20962 
IS 654 SSSO 598.95 60*56 60*06 *£U 
m 41624 *s*-V> 4120 41255 41506 
50 3225 4130 4160 4HL94 41251 3*6.18 
90 70 557.75 55451 54*58 55*99 53*0 
U4 120 12454 12559 32407 12436 3330 
70 150 2090 *160 23522 600 69757 
40 13J6 JHiT 574,19 HfTT 5650 5280 
^fft l vnRR Unas* *6*26 460010*0 4390 

TrT| 7T7i^.Trt|wt* *71 9623*1 966091 95*92 
jjaljpam 1 M46» 506.9W «26*| SB*0 4*203 
Vt»» . J6521 366*5 368.91 010 3220 
*0 *64 35*69 3510* 3480 300 
7.0 -■■■ 3*853 38*26 37802 37759 2*656 
50 —, f-ra 5860 5020 SOUS 4430 
643 —> 2750 27*47 27657 272.0 2130 
437. M0 77X.91 7760 775.9* 77526 52402 
50 100 1*5.76 18*1* 1240 I960 
30 2325* 55*71 55209 54*0 54M5 44629 
50 TS 5*31 22*26 040 040 2M 
336 — 4M0 4620 4540 45*0 43767 
50 U.0 070 2570 25*69 29*14 20.0 
70 UM 0*0 5*255 4W54 400 090 

uT46*5* 0*tt 46672 4640 44550 

demand left Smiths Industries 7 Golds Kell away at the outset 
to the good at 5l9p. Stiff re- of trading, depressed by renewed 
fleeting last week’s derision to selling from Johannesburg and 
refer the BET bid to the Mono- the Continent, before staging a 
polies Commission, Initial eased minor rally in afternoon busi- 
a few pence further to 428p. ness. Closing losses, however, 
Hong Kong stories improved were sufficient to produce a 3.4 
afresh, China Light rising 3 to fall to 489.0 in the FT Gold Mines 
105p and Hutchison Whampoa 31 index. 
to 921p. Among leading heavyweights. 

Press reports of a late boom Kloof were vulnerable and 
in summer holiday bookings dropped a half-point to £304, 
induced a good demand for paefc- while falls of around i were 
age tour operators ' Horizon common to Sonthvaal, £32 i, and 
Irtvel and Intasun; the former Free State Gednld, £21}. Harte- 
advanoed steadily to close 30 beest were a shade firmer at 459p . 
higher at the day’s best of 13%). following the share split from 
while the latter ended 4 better R1 to 10 cents a share nominal 
at 95p, after lOOp. Elsewhere value. 
in the Leisure sector, Mams On' the other band. Western 
attracted renewed speculative Holdings moved against the trend 
support and rose 5 to 122p. and improved } to £29]. Ctaeaper- 
Trident TV “A” met with demand priced Issues were highlighted 
of a similar nature and closed by Leslie, which dropped 11 to 
7 to the good at 149p. By way a 1984 low of 170p and Etands- 
of contrast Norton Opax, which rand, which fell 84 to 650p. 
last week announced a £3m Financials fared no better. 
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EQUITIES 
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Md Comm0nweaJtlu immed- ^Hellyer Md deposit 
TolnUSTSSSS* A share 
subdivision, rose 5 to 170P with “"f SSi 
the associate Caledonia Invest- 
meats 3 up at 150p. The absence nita 
of hid developments left P & O tt0pr 

Deferred a couple of pence 811,1 Fartaga, 4 up at 58p. 
cheaper at 301p.   Leading diversified mining 

Already a couple of PMce groups encountered persistent 
firmer, Bats attracted a lively ^nau selling and showed CRA 
trade after-hours and finally ^ gum; down 8 ap|eoe at 2880 
closed 13 dearer on balance at ^nd 160p respectively. WCMMU 
228p; results from its important Sntagdipped5t0 i82t) 
Brazilian subsidiary are expected J™“B 0 10 ia£p‘ 
either today or tomorrow. Elsewhere, In Malaysian Hus 

Financials bucked the wide- Kamuntlng continued their re- 
spread uncertainty noted rise- cent upsurge and jumped 80 
where in equities and displayed more to « year’s best of 390p 
sizeable gains- Exeo International following persistent buying from 1 

were outstanding following week- the Far East amid talk that the 
end Press comment and advanced company could be used as a 
25 to 443p. Others responded in shell operation, 
sympathy with gains of 15 com- „ . 
mon to R. p. Martin, 280p, and Demand for Traded Options 
Mercantile House. 282p; the last- remained low, mirroring the un- 
mentioned is expected to reveal inspiring conditions in underly- 

I10O JF.P.17/8 115 100 
<T1 F.P.I — 48 30 

IB F.P„20ffl 16B .186 
» ,F.P. - X121g£12 
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166 F.P.-13r7 66 52 
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II H 'F.P.I — *230 1200 
gas -F.PJ21/8 08 66 
146 TJ».,27l7 155 '139 

b7.0' SjJ S.6 8.1 
ba58i a.i; e.e, a.6 

*5| 2.9 3.3 15.4 

ul.Bj L6-; 6911.B 

bgfi.3! *b'M' 7.4 
bgS.O 1 13.7 23.4 

ul.O 6/V 

tag equities. Total contracts 
around £57m at the pre-tax level, amounted to a meagre 2,420— 
Elsewhere, favourable mention well short of last week’s daily 

recorded 342 calls and 158 puts. 
Shell were also wanted with 261 
calls, 180 in the October 700’s, 
and 154 puts done. 
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Renun elation data usually Ian day for dealing lisa of stamp duty, b Figure 
based on praspactua estimate*, d Dividend rsta paM or payable on pan ol 
capital; fcbvar based on dividend on fuH capitaL e Assumed dividend and 
yield, u Forecast dividend cover based on nreious year's namings. C Canadian. 
F Dividend and yield based on prospectus or other official stUmataa tor 198* 
H Dividend and yield based on prospectus or other official estimates lor 1963-8* 
Q Gross, p Pence unis 1 a otherwise Indicated, f Issued by lender, g Offered to 
holders ol ordinary sharia n 1 " rights.'' ** Issued by way ol caphaiisanoo. 
ss Reintroduced. 17 Issued In connection wtth reorganisation merger or take- 
over. ■ Allotment Iattars |or fully-paid). UI Introduction. 4k Unltawd Securitise 
Market, f Placing price, ft Official London listing. * Mo per value. 

ACTIVE STOCKS 
Above average activity woo notad In 

the following mocks yesterday. 
Closing Days 

Stock price change 
BL - -   51 — 
BP  -  425 - 3 
Brooke Bond   112 + 2 
Chubb  - 172 +8 
Croda Inti    126 + 6 
Falcon Res New ...... 87 — 
Hogg Robinson    179 — 1 
Horizon Travel —130 +12 
RTZ   537 +12 
Shell Transport ......... 643 - 7 
Tl   236 +8 
Tate and Lyle ............ 343 .+21 

*|rc For rate indications see end of 
Share Information Service 

woo notad in stocks favoured tor the caff 
S' favoured Horizon Travel. Polly 
'pS^dwnga Peck, Strong and Fisher, Chxiter- 

51 — ban, SGB, Trlceotrol, Bryson, 
7 5 ICL, Egltatoa OR and Ga* Sruns- 

172 + a wick OU" ParidleM Foundries, 
126 +6 Premier OU, Dnvy International. 
87 — Petra not. Hula, Aran Energy and 

IS Tie Southwest Resources. No puts 
m +12 were reported, but a double was 
so - 7 transacted is Tootal. 

343 .+21 RISES AND FALLS 
YESTERDAY 
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few years’time? 
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derision olfing for a tecood thought. 
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Interne Jeer 2* 1 l«5J0 J hP-J» 
Da Actum...   ft 362 02 I 110 74 

Charities Official Invest Fend# 
77 London Wall, EC2N 1DB 01-5881815 
Income June SO. _. J 7*7*0 I .. I 6.07 
Irani Jiae 10 ] 657 80 I I — 

CMeftaia Trust Managers LU (a) (g) 
II. Hew SL, ECJM 4TP. 01-2871967 
Amman J>9 9 *20j -M.d 124 
Aimr^ian !0-b 7J.1 -01 1.77 
FwEaBvmlB 17.5 5b.l +07 0.34 
Jaojn Tru+t  37 b .'4 7 . . OS* 
Hqh tnceme. 17 5 *0 .' +0.7 9«o 
lml Ired  . 509 Mbe -04 1.15 
Base Boources TB. . 79.7 *7 1 -... 1.9b 
incmteMhlB. III 31 bn +04 697 
PmlbGHlTB. 15.1 TU-SS .. 12JS* 
SnuOrrCe-iInnl—. J08 311V +0 1 7*5 
Global Recmt+y Innl.. 78 2 30-7 .. - >•«* 
SpecM Inc. Srti rbB 7B.7) +0 7) 505 

Confederation Funds Mgt Ud. (a) 
5a Chancery Lane. WCJA 1HE. 01 2*2 0282 
Cronoi Fwid l|?J I 170.5)  I 4.15 

Couaty Bank UT Services LU 
Managers of MatWest Unit Tnnti 
lbl. ChMpanr, EC2V 6EU. 01-726 1999 
CJDIU UBIRI   1710 102.71 —2.ll 197 
Eoe+nyTo. «8.o 51 o -f.« 0-2 
Eetra Inc —  1018 10&J +0b 7.14 
Financial  .717 7b TV +0.7 1.59 
GdtStrawev  40 8 *9.7 . . 7.11 
Crate Iiwessr* 1*9 5 I80_<a +0 7 JJJ 
Income 27 5 02 * 40.7 5 H 
JaBMW&Pac Cih-bl.7 651 -0 1 091 
North Am-tea 7« 70 J TAJ +1.7 0 71 
MMO In.. Fd 115] 120 7 —01 4.5* 
BecoMVY TniB —  72 9 77 in 405 2.1b 
SoulierComp4Meb7!_3105 1 lllj +0 2) LIO 
Far CraJ^Mont OeO Tout ice Tweplc Bar IMt Tmst 

Crescent Unit TsL Mngi. Ltd. (aXfl) 
4 Mehnlif Cm. Cmob^l X 031-226 749? 
Cm. American '&> I bl-2{ +0 7t I 75 
Cm Cartel -  «*2 <»J +02 292 
Cm. Grate A me. — - 77 4 *70 40 2 4.90 
CmnejhO-l b? 2 71.4 +0* 7Jb 
Cm Inunuiionsl . 110 0 179 M +17 0.99 
Cm. Unomb 214 JSO 40.3 2.40 
Cm TOWO -  6/ 5 93.(3 ... .3 027 

tNeat deabno 0a». 'UnaidvriKC 

Barclays IMcora LUXaXcXg) 
Unicom Ho. 252. Romford Ru.. E7 

Do. EraiW TvL pj> i 

SS fSSSKl’—Siti 
Do. 500  ,_.Ji40.9 

uGlr Pacific Acc- -70.1 
I, Glr. Pacific Inc.— 77.4 
L Grate Acc. 101.6 
i limn TniH   175 6 

Do. Unh. T«cft Acc. —f 

01-534 55*4 
+ 1.1 169 
—0 4 lbl 
-OJ 181 

I +0.4 4.51 
♦1.0 5 35 
+0.1 7 00 
♦0.7 4 52 
+OJ 4 60 
Ml 4 11 
-0.2 10.42 
+1.2 0*1 
+12 Dbl 
40 2 1J5 
4D.4 5 0* 
+02 2.bS 
40 J 3 79 
+0.« lbl 
40.1 4 JO 
+0.7 - 
+0.7 — 
+0 9 !JM 

4 MeMMr Cm Etttntx*-# J. 031-226 JW 
Cm American b9 I bl-2{ +0 7t I 75 
Cm Cartel .  4*2 47j +0 2 2 92 
Cm. Grate A Inc. — - 72 4 *20 40 2 4.90 
CmnejbOm b7 2 21.4 +04 7.7b 
Cm Inumaiponsl . 130 0 139 M +17 0.99 
CmUnomA 214 JSO +0.3 2.40 
Cm Tobvo    «7 5 41*1 ... .3 0^7 

Crown IM Trust Services Ltd. 
Crown Life- Hse. WoMno GU21 IXW. 0*862 2*937 
CrownMJ5hInc. lruU..llM 3 14791 +l.l[ &67 
Crown Grate Irast. &25A 1M.S +0bi 782 
DeMAnrunW JH3 917ft +1-11 1.10 

Bartimton Unit Trust MngL Ltd. 
Danmqton, TolneK Devon TQ96JE. 08038*2271 
TgUI Pert. UNI TB. JJ2.9 370) ... .3 3.74 

Dimthray Unit Fund Managers 
76.78 New Broad SL ECJM 1NU. 01-6184485 
D«c Ml JbN 27  1*24 7 142jJ . .1 *71 

Duncan Laurie Fnd. Mgrs. (g) 
LHebari Place. LondonSW1W0HU. 01-2459)2) 
Grate.— .- Jla-5 17 71 .....J 190 
Incsrnr   .Jib 1 19 erf +0 a 9.4 
Oaeneas  _lb»b bval +iaJ 14 

EdMtaifh FaHf Managers PLC 
4 Melville Cm, Edfntnte. 011-226 49] | 

Amerfc4nJ.fr 25-.- ilOlO 107^ ..1279 
J«WIJt*T7b AbJ> - 58.N 184.1 
P4Cil«Juh27 J1760 1*1 fl 1 1«S 
SmOrJapCO’vJuly77 775-6 90S ...I 0 10 

"UnMAfiOflied. 

EqurtaUe Units MmMstnUoii IM " 
57-63 Prmcoi 51. Manchester 061-276 5685 
{■ihftdc Pelican Uts J2140 2J7.71 +!Ol *Ub 

Euwrty ft Law Ita. Tr. M. (a) (b) (c) 
Amenlwn Rd, Hltfi Wycombe 0494 7)777 
Ue.Gte.TB.4tc... ..JOB8 944) 40 2j J.95 
UKGwcn TB-Inc. ! 11.4 *7.« +<J ! 195 
Hujhrr Inc. TB. Acc— 121.7 119* 4*5 b.24 
Tfraherlnc. lit Inc.— 10*9 1JJ7 +04 *7e 
tUlvrra.lm.Tn Acc. - 74 5 78 4 -0.1 > 77 
GuivFuO.im.Tu me _ b?.9 71* M) 171 
NU.America TBAcc - »9.0 105J +2 0 0.74 
Far Fan T*c Acc.— 7*7 615 -0 1 065 
Euro IB Acc.   b7 I 71.1 -0.2 J T5 
General TB. _  1*6 0 155 h -0.7) 265 

Baring Brothers ft Co. Ltd. 
a Bahapioaw. EC2N 4AE. 01-28) B83J 

SnSSfrrrJSl «H d ill 
Wen B* «m MW 7 lby noom. 

Bbhopsgata Progressive MgnL Co. 
66 St James’s SlreeL SW1A )NE. 01- 

l bbb a 
V«nt >m July 17..— W44 b4?J« 
AcCnm Jury 17  — 7295 7743 
Bachman July 25 1 >0.7 1453 
Can 6 Fo» July 7b 7*.D 79.t 
Aroim July 2b.  vtl BIX 

01-497 am 
.. J 2X70 
.... I 2.00 

Bridge Fond Managers (aKc) 
Regis Home. King William SL EC*. 01-627 4951 

W.WTww — 

SS£g=::: Ds-Arat- (101-7 10+4   1.57 

-el d p 
DeaM* -Tim gwed. TThw Pncea July .'VTMb 

Britannia Sp+ of Uidt Trasts Ltd. MfcXl) 
Salotwry Hose. 71, Fimhury Circus, London ECS 
01-588 2777 De*lhw: Ol-bJB 0*78/0479 
Britannia Viewpoint 01 341 5656 

F ft C Unit Management 
1 Laurence Poutnry Hill. EC4R OBA. 01-62J *680 
FAC Amenean Fd... . J5J 9 5b bl +I.T| 0 4| 
F&CCaeFunS  3»>5 7*.7l +03) 1*0 
FAC income . . .._ J50 > 519l 40. if *07 
Far Eaon unn Fd J»A 42*1 +0*1 0+4 

FS Investment Mangers Ltd. 
190 Wrist George SL.6LB90W. 041-772 6462 
F5 Balanced Gwth Fd Jl 12 4 127*1 I 

Fidelity International Management Ltd. 
River Walt. Tonbndor- T«9 IDV. 0732 J62T22 

«SSK.!=! 

Wrii * f r*nfts 
•MLHIW.UB. IlM/ 

KtbU ^llV 

SSSUSEft=% 
Wop. Stamlil 77 5 
Unw Enerar JJ l 

AimmiGiote k+ B 
AIR Smrflvr Co* 14* 
Am. Sms. 5«S oO-4 
AuUnftNn Grate— )J* 
FarEaa »■» 
Hons 4b Pwfowce— 15 7 
bid. Grbtelii *0.4 

-02 0.90 
♦Ob 7*9 
-0.3 160 
*0.1 JCl 
40+ J*7 

+1.5 2*2 
+0 2 1.12 
+01 2.19 
♦OJ — 
-01 1*6 

061 
40.41 — 

+11 2*3 
+0.3 611 
+ 1.6 0 69 
-0.1 185 
40* 0+7 

72 2 +1.4 0 91 
   . 44.1 +12 — 
Gill A Fired mt  77 0 282a -O 1 11S> 
GrateA Income <9 1 52.1 +0J 592 
J4p6i Special 5ns If 217 .’ll +06 — 
Jaojo TruBIt'..... »0 9 65H +02 — 
Manatee UR. Tu. Irl bO* bb 0 +2 0 01> 
Mar me. Eo. TB  44 0 47.< *0-1 7 51 
Se+Ml 541.   - Job 7 71 -02) 0.99 

James Fhday IMt Trust MngL Ltd. 
10-1*. West Nile Street Glasgow 041-2041721 
J FWavimmiurl is* » 5R*i .. .3 074 
accum cm. ... bt 1 74] 0.74 
J FeUayHiOhlncmiw <4 7 4*7 B Jo 
FemMUnew 145 lb 7 -0.1 ?«> 
Accun   11 1 727 -0 l 2*3 
2 Fnilap Fd IRTB. _ 41 7SJ - . IS! 
Accam. VMti. —N7.6 104.91 . -I J 57 

Pram an July 75 Mot deftmt Apg ). 

Robert Rental ft Co LU 
a Crosby 5au*e. ECS BAN. 01-6185858 
Am Ei Fd*.  -(£257 70 ?4&5b| .. .1 170 
JjpEeFd-    KIB4M 190691 .. .3 142 

6m Mbscnate da? Aw9 1 1*64 
•FTenbnq American Property Unit Traa 

LMesi iuue pnoe U»> USSI1J4A 
imm an tuaeo on F eb 15. May, Agg. Nov. 

•Fiemmf Piwenr UiW Tnai 
LAMB Icsue orae 124>b> U.065. 

Urti +T muen on March 25, June 2*. 
Vepwmbrr T9 A December 25. 

•Un+nbomM. 

FT UNIT TRUST INFORMATION SERVICE 

| 7 01 
+0 6 6 47 
-1 *1 6 id 

Hbonun 
aq Jl 3 b* 

tsa5- 
+6.11 — 

FramNngton Unrt MgL Ltd- (a) 
». London *JH EC2H5Nd. 01-*TB5I81 
Ar-n A Gen l|1rl 4 lbl 71 +.■ Tl 
lAecu^ unn' 155 8 194 9 •{ t\ 
4m i amund 1i 510 lei Pd a — 
iA«im UMV . 156 4 ihSal *7 — 
Caoaai IruB 106 0 ■ W 8 +0.' »•* 
■ Aaur Gnilii . ITT* I.Sil *4.1 
CamevtrtrACra M4 bnba) \ 7 01 
lAluan Uft*l . IJB 0 81 21 I 7 Cl 
f lira income form (65 b no art +0 6 b*T 
income 111 . . +4 a (eu -]*)<» 
irt Grown**d . .ji.-.'O l.'in +1*1 — 
lAMuir U»«I Jl >3 b 1*121 +1.*| — 
jaewn A Gen Fd . .144 4 4*ft ri* »>« 
lArrum U~lM la* * »0 *1 0 5* 
Rrcovrr, 1 rwA . . 174 0 79 QWl +0 4) 261 
14*nan Ubbl .PdB OSTi +0.81 T 01 

Roftcrt Fraser Tmt Hgt Ltd. 
28b Albemarle 5L ni 01-491 7211 
Had Ir+rlll !«. .*7 5 bl 2f .1 180 

Friends Pm. Trait Managers (aXbKc) 
Piiliam End. Dbriimy Tel. 0)0»885055 
1 P LwnUM. .—IITOS 17761 +0 J) 3 64 
Do ACCMW. . Til+l* 207iw +0 5) 3 b* 
F? rim0>TCA+c  14* 4 107 + -OH — 
FPSfewaraOvoAu . kl.4 %.7l +C.1I — 

Funds in Court* 
Public Trustee, KmgSeuy, WC2 01-AOS 4300 
Cart+JMy 19-  1224.0 Tlori . 1 3b5 
Gran July 19  ,S9 5 10) 2d J1085 
Una VieM July 19... Jl35 5 I37.li . ■ *6) 

Mja+Kb. Pesbe.ied to momrs «no«. Coni c+nrol 

GAM Steffing Management LU 
(lav. atoms- Hotel Asset MngL Ud.) 
66 St James's $L Lrtdun, SWI. 01-W/atJI 
GAM C A bn Jidy 77...ft*A 101 Sd ..-J 2.3 

6. ft A. Trust (al (g) 
5 BarieM* Road. Braeuraod 0277 227700 
G AA. _k».5 7L5l +0 ll A 52 
S.T. Unit Managers Ltd. 
BUI Floor. 8 Dewndwe So.. London. EC2M AVJ. 
01-287 2575- Draling’ 01-62* 9*31. 
CJOrtafHnrJ IWrrll _bj J 5b.0j   170 
CaohattAcci <Mo*l'. 7.-.0 7b < . J 1.70 
temr 5033 53 a .. . J IX 
European  1105 1161 +111050 
U.5. A GenerM  <1.5 Aa.j +-3.7I O ftO 
TcdiA Grate 94.5 M4 +I5t 0 5 
Japao A General no* U&7 +0110*0 
FnEauACen——y*.* bA8 +03 050 
bitm+wrul 52.0 b?.7 +I.T| O-'O 
Pension Eaempl  550J 57*1 +6.3 I TO 
Lepdd Reserve - ~ >95 w 100'J -0 li 330 

Gartawrc Fad Mawgm (a) (c) (g) 
2 St May Are. EC7A BBP. 01-627 1212 
Dealkig only- 01-621 57660)806 
AmcncaalraB lya 1 71 *0.°) a*6 
Amlrahan Tran... . 16* 17+ +0 H 0 bO 
Bnmn IB-(AccuiRl _ JT.) 34.< +011269 
Con-KOdby 5Mra M* 62.7 +0*1 165 
FOra Income  79.7 73 ; +D.l| 7.oa 
Far EaB >nrB 41.6 57 1 +1 Ol 1 16 
FiCTdlmFd  113 75 « ..J 11.13 
GttTrmt- . 7*0 25. Id -OJS 1081 
Global Slrai ..    156 411 +0+ 6)3 
Global Serai IDnO  12.7 Wo +0 9* 0.32 
Gold Stem TruBi el l*i l?b +o i L?b 
ftliqb income TB. *1.4 *b« +lai 7.18 
Hrto Ko*ry Trust 17.4 10 8 +D.-H 7.07 
IncrtwFina 3*7 36 7 +0bl 520 
IfRAgcncim — 79 47 TB.Vbd +0 1H ) 26 
Japan TruB  )7 9 61 bd *0 110 21 
ll+wonl Larrnp* Fund — 1688 1*1.5 +0-H 3 +5 
Oil A Energy Tran 11.1 73.1 -OJ 

Bavett (Jatattl IMt MngL Ud. 
Winchester Hit; 77 London Wall. ECS. 01-588 5+20 
Const American JAS J *8.ad +1.0) 0 71 
Govrtl Goto A Mm— -JAJ9 4**d -0.3 2*0 
Goran mft Gte.___3*ao si.jj +oi) 1.47 
Goran J+w Gwthmj95.2 69 ?d +0 M 0-22 
Goran Eiropun CwthAA 2 90 01 +02> 1-25 

Crier esou Mgmt—Barrington Foods 
59 Grohjm Street EC2P 20S. 01-60**433 
General July 25 ±.« J 570. ad .... A 01 
IACOTB UMUu.. 705 2 746.7 .... * 01 
Hup! VieM July 36 256.1 27256   787 
(Actum. Utrtsi *54* *892   782 
Got July 24   1049 1088 ._.. 11.77 
(Accu>RUmt» 1*1 5 145* .... 11.77 
SmdlraCoJuty27  713 3 227.0   3-20 
Ukuen Units'74S 0 259.4   3-0 
Pacific July 24   7197 7*a.7 ... ■ 1.19 
lAccun Unmi yoi 5 *33 7   1.19 
Honf>Jl0rnC4i>Ji8y7?- 1976 203 2 ... 280 
lActirt Urtsl  719.4 229.1 ... 288 
EarapcrtJidyZS. 192.4 200 Bd ... 189 
UUmn. Unrat 2323 24T3 .. 1.8* 
Japan July 24 __Ho.2 10) .... 0+7 

Eaaibn Itoyd Ex. Unft Mgrs. Ud/a) 

Key Fund Managers LriS. UXf) 
81 5f bl Praicevs Street. Manchesle* M? 4EQ 
- 0*1 7 36 5*85 

eevfau-i.Ateir' ll to i lfr «j *o.l »J» 
- Pnur.mr'lM lift) 9 IT* : +0.11 b 99 
- her l.irfl lie ‘d .16' b 5» . >11.57 

+0al a)2 
+dbi 0.32 
(4 1 L 25 

Royal E<ch»te. EC7V 7L&. 01-678 2020 
Gil A Fired 107.1 lll.Tl -08jia*9 
Growth Ea    .110* 117.5 +0 J 327 
GurtMl  .1894 19*2 -1.1 367 
NthArmricap 4>.l 99.1 +19 235 
Part*:.. lObd 117.7 +D.( 061 
hnSIwn. _ ... IT<.7 III 6d .. - 16* 
Gmail da  -AIM 1293 40-+ 2 JO 

GdM Mwiauiiiit Limited 
12a FdDbuey So. EC2A 1LT. 01*28 6050 
Goad UP. Cap _b.LS 2S.l| +0.l| 7.74 
Gudd Inp. Cao  02 7 Tail +0 ll 1.70 

Hawhwf Bank Unit Trust Managers Ud. 
Pramfcr U.T Admin, 5 Rayleigh Pd. Hutton. 
Brmcwood. ESM*. 0277 227700 
HBL Smaller Cos TB_|bO 9 64 .’d -oJ 2 bl 
HBL NDrth American .he.b «9.ll 4: IX 184 
HBLJAArtFraEal -BiiA 5a.*^ +0-1 131 
HBL Scamfcmdjn TSTB* 1 bid +0 Jl 2.56 

HendtrsM AAmnistratioa (a) (b) (c) 
Prender UT Admin. 5. Rdytet*i Road. Mutlon. 
Brentwood. Ewes. 0277217278 

OIL Fete 
Special Sts.  tTb 1 81.2) +0.5 2.39 
lAcorar urtsl ZJloa.l liaj +0.7 2.74 
ftecouery >13 67 1 +02 4 18 
C46Crete— B»2 ri » xn T.m 
IAtt.-Un.tD J39.I • Alt __ 2.19 

I• til +ol Mk 

RS5“j>.'" 851) (M 4 70 
Kura Units' JM69 1555 +04 4.70 
N1+1 Income. .Tl02J 104* +0 4 6.15 
Em IK- 145.1 101. Tv +0* bb) 
SrtecrCos On. Jb>* 6781 -0 1 6.48 
PrafAGiR   _J**I *881 -0 111.72 
GdlTm ... J42.9 4* ■ -02 9.15 
Fired Irtei+B 7518 5*2d -0.2 1066 

9* ?d -oJ 2 I 
aojl +1 Cl li 
5B.6 403 1J 
bid +o.^ 2.! 

m.r) *o.g 2.J9 
UaJl +0.7] 2.39 
67 * +oil 4 18 
crq 40 1 T.I9 

678d -0 I 6.48 
<u3 —a 1 11.72 

44^ -02 9.15 
542d -0.2 1066 

IwMlPi 378 60< 107 
Eracoean  1064 1172 +02 109 
Jam Iran  . -77.1 7*« +0.7 0*2 
JrauaSpecud Sits — 75.1 M.b -0.3 0.0ft 
Pacific 5m. Co* 1)18 1*2.1 40 - 129 
SmpreraeA Matayna- *5 5 *83 +l 3 225 
North Anwr  104.5 115*d +TJ 0-4* 
AmericanSmader 90S 434 40 4 001 
Amra.Recray la J94.1 94 91 +1 188 

mite lbl  J7D9 715] +0 5j 625 
Smfc Cos (Bl bT 7 TO 5 +0 I 2 SO 
Eidopom Ady 27 IMS 2194 143 
Jap*. .Mr 2? __ 299 0 2783 - ■ ■ o.rt 
AmencaBjuh27 .... 904 912 170 
GMSai tech July 77 - 5*0 57.3   0 32 
Pacific Ern 1st My 27 Jin 0 117.7(   7 94 

Hexagon Sonrices Ltd- 
4 Gt Si Helens, Umoon EC3P. 7EP 0708*5322 
AunFrlras ll 92 • 117 5d -. I 284 
BecwwiCao -4752 78 ad ... 094, 
Brawn Ud _>1 S3 Jd 5.1J 
CaoaAaGrw _WS* 102* - .J 184 

HM Site tel Unit TsL Mgn.« (a) 
A5BeertiSL EC2P2L*. 
tkl BrRnA Tran J)1S0 
OICartJlTraa. J575 
14) Drtar Trial It 15.6 
(plEarunean Inal J47 7 
141 Fa*lay J771 
tbl Ffc+icta! Traa ...[149 J 
(MGIHAFrO Int fB.Bb* 
CMGHlF.IGredOl IH 0 
IN Hr*i Yrahl TB HO 4 
IbiMcunw Tran — - -(*95 
(■1 l*d*l Tnnl   J75.4 
(ol Japan Tech TB... J2*8 SI ta Resources TB JT4.4 

I Seeurti T*ua 3981 
lbl Soialer Cot Tst. .U368 
lbl Spec- Wl. T»l. __n9 5 

01-6288011 
SJ1 +l.ft 4 08 

60.9? 40 4 J 94 
|AJJ +1.9 0 35 

50 SM +08 Irt 
7660 +2 0 1 80 
207 6 +0.1 *25 

2*6 -02 11.01 
S5‘ -0.1 3 95 
421 +0 3 7 54 
at! +0 9 *21 

80.40 +0.4 2.14 
»8d +OA 0.J5 

31 7 1.06 
103 4 +2.7 Ala 

J9.0 +LI T24 
98.3 +0.6 2 74 

FVemfter UT AdmfR 5 Rayfeigh Road. Hazron, 
Brentwood. Essea 102771211459 
Bfco IlndBnt 4 (ft bb8 81 7i ...J 1*1 

Pnces jury 26 N*« wo pay AtayuB 1 

F.T. CROSSWORD 
PUZZLE No. 5,479 

ACROSS 

1 Example of first-class IS 

down 9 (14» 

10 Seed-plant’s ceruxcll uf 
Christmas, we hear i5> 

11 Pulline back remainder 

having nothing tn call t0> 

12 I.en Feed could be maker o! 

steclv points 17* 

13 Yellowy colouring matt-.-r in 
flowers? Ten to one it> 

watery <7> 

14 Example «f firnl-clas* IB 

down 9 (Cels out?) (5) 

IG Exact liaisnu-n'ii fears— 
unsuccessful people? t-l,S) 

19 Camp choir nut of nine*— in 

do with amninlic oil? (9) 
20 Where IB down is olayod 

(or one who plays) (3) 

22 A.l roads prepared f.-.r a 

lady (7) 

25 Pair in a trick a 1 must 

cult to achieve C7; 

27 Duhhrns—royally kept m 

iho dark? (9) 

28 Increase in stake and extol 
with no leader (3) 

29 It's noted lmusiers arc fond 

of it (7. 7) 

DOWN 

2 Feed ox rum. Rum? It’s to 
leak out! is, 4) 

3 Basket for fUh under cover's 
extremities I5J 

4 One who covers waves 

aiming for strand (4-5) 
5 Example of first-class IB 

down 9 (5) 
6 Catch may be—or medicine? 

(7. 2) 

7 Down is ibis 9 down, for. 
example to) 

8 locomotives seen crashing 

about Lietiwva i7; 

9 and 19. Consists of thrcc-day 

confrontanons (6. 7) 

15 Function where pupils roll? 

tB. 
17 Highest rankinK spirit (9i 

18 Bent coin eonuins raised 

affliction endlcsslv weariny 
away iW)- 

19 See 9. 

21 Example of firsi-ela-s 19 

down 9 (6i 

23 Farewell seen in _sr««l fie 
unhappy) pari in:' (5) 

24 An essential thinu to tax (5) 

26 Example of Jlrsl-class 19 

down li. in short'(5i 

Solution to Puixlf No 5.478 

aaSOKS* 

isTt r\ n z\ /a m n 

y„rA rj ns K.I m 73 ■ % 
CTnS2aKSSf5BS 

O ET 0 E B 151 
aogEEa naaKSBB 

F3 n n B 3' e Q S 
HCif^RFina 

a v* n B -g a zi 
pagB!awans@'S 

mnEgBEE EQEHSEfci 
s g B a s n 5 -G 

Ptiptll IM* Trust MogaiL (a) U) 
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Central m*no*ltfynT9»#K6 2L6 ‘ 0908-606101 

I Sc*n<7i : I186 
WestPK6 tuna 3101 I IflbSj . 97 1- 
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Ameeterai Prop Act (110.2 116‘ 
Pe* F I.Deo.3ji 42162 221. 

Hte-VleM 078 

sasfefiEiwzst 
Gih A Fad. I*. Inc A94 
H19I1 tohrn - pao0 

Sh A FmL M. Geth. -06X) 

UK EoaNy 09.1 
Ihmsear Fates ft Smtar Fl 
Sara tar A Gte Fd tn Jraj 
EioamOi 4141.7 
JmanUlt J426 
Japan Smaller Cos (il4608 
sXAaatr) .J702 

-3.1 5.71 
-6) 1082 
-at 1662 
+a« jo* 
405 104 
—02 7.12 
—06 7.12 
-2 4 *31 
-43 XS1 
+18 604 
♦1.7 064 
-I C 3.47 
-2.1 597 
-2J 480 
—1* *80 
-0.7 4.48 
-14 488 
♦a: X90 
•0 J 3.90 

31 ^ 
 12.5) 

. .. 7.5? 
-O ft 350 

Fnaryy 139 9 
EifftnainFuN (cl.. si.* 
Fmancid Secs.T 50.1 
Mow TsHdra(cl— ts 5 

a 633 
680 

11.95 
766 
642 

“0.«i X82 
+0.1 SJB 
46*1 460 

+0.7 — 
+ 1.3 IX» 
+ L7 083 
+0.9 188 
-0.9 263 
-0.1 1.14 
+0* 284 
+ 18 — 
+08 389 
+0.3 189 
+0JI 6-36 

GMol Health 1*1.* *4 ll +0 .9 001 
Glomf TfriL   ^->7.6 BTbft +0*1 061 
imcraauaal- -1)908 97ft +oft 10* 
Oil A NM. Rev MB 74 j) -0.4(7 06 
WorldWftdrJuly27 —OlOl 229*1  J 28* 

talrdl?. 07 J bd ft J 107 
Etepem  JTO53 117ft 109 
Jma* Trtrit  - -fe-l 76Sft +621 0*2 
JmvnsoeoraSits —Ths.i toft -oft ooi 
Pacific SIR COS.   tl)18 |42.l) +OJi 129 

MLA IMt Trust Mioajomcnt Ud 
OldCtoeen 51, SW189JG 01-2220)11 
Mt A unas-. (ms J 204 md +07) 2 r* 
MLA MX. _ ...J24 2 JOft 40J 1.12 
Gill Unn Tnnl J2I 4 22ft -001166 

Frempt lnconw*—,—1407 50 ft ..._J 760 
Eacmjl Ml *. —.—0J2 *5 2) ... .3 182 

TAfter su6*nw,n ‘Beet sub-dry Av9 6 

Schrader Daft Trust M—err Ltd. 
Enranehe House. Portsmouth. 0705 827733 
Ammcan  —.065 44ft 41 ft 670 
UkCiaaUims) 062 95X +13 0.70 
•tnuohan >9.B .61.7 ...... 13? 
<AcaveUnit»1_-_62.7 fci .... L52 
European 6x0 54J +0J IH 
t4aaawlirtSi Rl.l 5* ‘ +0J l.M 
G*A Bab 5X1 -0.1 1126 
•tommIntel.. Jb*+ . . 661 -08 11-26 
Grid Fite tec. J39 9 42.! +0 5 S3) 
Income J98.S 305 W +08 619 
lAcnanLKWvl   i?018 2Lb.I +04 6.19 
lohd-T. Jb65 73 D 410 L59 
(Acs.umut  0 ) 3 99 4 +u 139 
Jm. Smaller Co*. >9 7 52X +0J 0J0 
Smaapora p5 0 79.1 +2.1 o.M 
lAccsm UadSl - .... 05 0 BOX 42.1 6)1 
SmattfrCW* Jt28 BBC +0.7 1.73 
(Acoan UnCsl —toa6 90.a +0 7 1 71 

‘ 8 712 +0* 226 
6 72.4 40.4 T2b 
.3 103.7 40 * 62b 
.7 104.1 +0 4 02b 
3 6*8N ).»6 
3 95A -61 3.76 
6.4 997 7 28? 

20 Copthall Art, London EC2R 7JD. 01-6381626 
Grate Fte 1*53 465> J — 

MtaeUy deatoj <f« Tuesday- 

INSURANCES 
AA Friend* Society 
ilmcstmert Mug( Ml E lav Moot Ihfl 
PO Bo»43, CartWf CF14NW. 022? 35542 
AAFrmrny 5y Jm 17 J— 6*ft I — 

Abbey Lite Assureua Co. Ud. W 
1-3 Si Paid's Osithyard, EC4P4DX. 01-2489111 
Property Fte (TT61 229.*j -. J — 
EDotty Fte 66.4 b9.‘ — 
Property Acc.    77M.7 289J   — 
Equity Acc.   —607 77+ «— — 
Srieofve Fund  l Bo 5 i960 *— — 
Money Fte IB8.7 198.7   — 
Prop. Fd. Sri.4 2166 23B0   — 

Sgga^zSfc Tb7^ =Si = 
Cora JlSdvryficr. *  1762 179J — 
Flare l«L F6 Sor.4__ 146.5 15*J -IJ — 
AmmcmSer.4 1764 1B42 +?.l — 
Hraoioc.Sm.4_—1701 10*8 +67 — 
Indmreldv Senes4_ 464 10)8 -OJ — 
JapanSer. * — 1*0.7 1*62   — 
PwBora Property  3399 3572   — 

EteQrPresran— \ 

CathPootan —J 

024 A — — 
J9).ft .— — 
in.U —... — 
J37.ll — 

Pca.F-.t2kp>oL 
Pea. Prats Cap.. 
Peo.Prap.4CL 
Pen. Man. _ 
Pen. Mar Acc 
PCRGI 
Pen. Gdt . 
PER E6 Cap 
Pen £9. Aoc 
PeRAnxEqCap 
Pen.Aaa.Eq 
Pen. Far Eat. 
Pea Far Era 
Pm. 83. Cap. 
Poo. B 6 Acc. 
Pan. DJXF. Cap— 
PHUDAF. ACT - 
PoRMortpaoeCap 
fte. Mortfapr ACT 

221.1   — 
519.5   — 
3767   — 
9*72   — 

24J 4467   — 
762 7112   — 

225.1 .— — 
294.1   — 
6568   — 
77L7   — 
loox) — — 
101.9 — — 
93.:   — 
95.1 —... . — 

10J.ll — 

(Accian. Urtsl bfl.O 
Tmyo   47. J 
(Acoan Um(s) *7.7 
UK COURT* -   afl 5 
•Acoan umtsIT 193 

»gj£r-:3gj 
Pemtom Flare Int 1*64 
Ptmlons.lodBte Ina - 39 6 . 

Atoany LWt Hsiuwnn Co. Ltd. 
3. Darhes Lane, Pollen Bar. 0707-42311 
Equity Fd acc. U?S8 4*62j +ift — 
Eiauur* Fd Acoan—102ft +lft — 
FBUTM-ACC. . _^PT9J) TaxS -ift — 

te AeoerKao Fd Acc.ill JOl 114.1 +jft _ 

ESSc=dba -jaa +3 = 

ria, laevuniM, cue mu ui-mnaur 
come JIOTTJ   0*0* 159ft . .15.4 
nteJuf,:) -1117.7 1251 .. . 1 2.4 
d.Jafy23 -.010 8R2) - -I 1.5 

Sx George-* Way. Smenaqe. 0438)56101 
Gitt&Fre UR. (Bl 4 93.1] .1 *37 
Crete Unns  .JL»Ob 130ft . I V*9 
Hranlacoim-Ueri M.I 7Tft . J SM 
int) Urate Urt TB.. .Job.* TObl . .J 131 

Mayflower Management Co. Ltd. 
1616GeteamSLEC2V7AU 01-606 8099 
Income JmrTJ   3*9* 159ft . J 5.97 
Griite July :) —ll 17.7 125 N ...12.95 
kid. J«fy 2) _.01O 0R2) „ -I 1.51 

McAnefly Fuad Muujuwei Ud. 
Rrq**House. Kimj William5L EC4. 01-6239951 
Oetpremt IB.AU.. -691 62 ft ~..| a.40 
Denm. me. TB. me- -Xs* 7 37 oft - J 000 
GknFteAcc. JlSSJ 163jj . J 4.7b 
Gian Fond Inc.  . _07J 101 ft . 71 4.7b 

Metrexy Umt Trust Hsm Ltd (aXcXl) 
UmcaanHse.252Rendo-SIM.E7. 01-534 5544 
Unw  176) toft +*)l 4.4? 

Mercury Feud Managers Ltd. 
31 King Wdhan. S’, EC*R 9&S. 01-2802860 
American Grates IbT J 66ft 41 089 
lAccum until JblO 6781 +1 7 089 
EnraoNnFte .+08 51 ft +0J IS) 
(Accnm. Uracu . *40 B 51 ft +01 1.31 
General JlTbb 1S4*J +03 79a 
(Accvm Umtsi —  JJ1963 209ft «] r.9a 
6*t ..  _Je26 7XjJ -D«J 53* 
Income Fte  1*56 403i +0 J 6*4 
lAeuer Uonsl 86.1 «« +0) 6*« 
Pecmcra 145.7 1010 +03 543 
Intrenauaial..   Jl41J 150ft +17 1.79 
(aceum until il7i 4 lar.ji +7 ’ 179 
jjpmFte. —. .07 0 7T 3) +0.1 r.jr 
(Uemn Urtsi +7 3 71. ft   Z.SZ 
EareraJa>FT5 J1276 131 ft _ J30 
Uteri* UndsUidy 2511058 :4L3l .... 330 

*5orcEe 170X4 015 71 +4.2* 161 
‘For MB ■ li 4lt bate only. tAtor 4 (or 1 SdO-OwfafeR 

Scntthh EguttoMe Fund Mgrs. Ltd. 
31 St AmteksSq. Emnheqb 031-5569101 
Income Urn 061 102ft .... J J.71 
Accvm. UrtKJ— -- Jl35 ’ I44.4i ,—J X71 

Dearty day Wo*reda>. 

Scottish Lite breestreents 
19 St Aitema SO. Edintrargta 0U-22S2211 
UKEorty 091 95.ft 40ft 360 

te„: Jb2 J 

fcrJW 
♦1 7 089 
♦OJ IS) 
+01 1.1) 
*05 7 94 

40ft 543 
+1 7| 179 
*7 ft 1 79 
+0.1 7.J2 
 J 61? 

19 St Aiterw So. Edmbbte QU-22S2211 
UK Eovdy 09 1 95.ft +dft 360 
American SOT l ion a +ift uri 
Pacific   J9CTT 9b.ft 41 Jl 010 
European 07-3 060 -ail 187 

Scottish Prwtoout to*. MgL Ltd. 
6 Si Andrew 54, Edkdwr^ii QJ1-556 9181 
EartyAcmav 056 I02_ft *cji 464 
Intrmatnnai Accoori J998 1060 40ift 1.10 
G*n+ Frew ACC. -J913 97 ft -ojjia.TQ 
loon-Ltd Sen ACT ,_Jt7 1 4X0 -0.ft 660 

Scottish Uatt fTlinmen 
29 ciurioee So. Edmbwgh. 031-226*372 
PauKFte 121.7 JO./M +0*1 OJ* 
Wte Crate - ——078 Z+-3 +0-H T.*b 
hmtBAmeme- 03.7 25 *ri( +oft 0.33 

„ e, — —a y, ■*■-,«,-**, 
PauKFte 121.7 JO./M +0*1 OJ* 
Worm Crate ,1278 Z»ft +C-H T.*b 
hmtaAmenean. C).7 25 *ri( +oft 0.33 
kfcomeFte 35.4 270 +0ft 626 

Scottish Widows' Fuad MwgBUuit 
P 0. Bo* 902, EdMtegfiEHlhSBU. 0)1-6556000 
«>m Ea Acc Jafy M. ,0518 lkll> -ad 385 

Standard Lite Tmt Mgmt. Ltd. 
3. George SL.EdmdBrgh.EH2 2X2. 031225 2552 
Inane Units il)2 2 l*L7l -Oil 3 4* 
OCCUR Urts J1I4J 1460 -oil 384 

Eq PraFd 
EoraFd Act 
Fund irtt. Acc 
GCMoaPoACC 
tall Man Fa— 
Jm Pen Ed Aa 
Am hi Fd Acc 

Rarelays Life tew. Co. Ltd. 
2S2 Romford Road, E7. 01-334 5594 
BMrabaxd —0338 2«bJj +oft — 
EuuhyAcoaR B502 2bl4 +d.ft — 
Do. Iritial— —DS+0 --3 

DR initial 
Money AcciaR 
DRJndlal  
Praoertr Accvm 
DRlmWl 
America A 
Do. Imiaf 
Arehaha Accra. 
DR 1 nitre 

Courtwosd House. Shvrr SL Head, Sheffield. 
SI 3RD. Tri; 0742 79842 
Capital >72 5CSM +aU *05 
I Actum Umtsi 361-6 60ft +02 405 
ConwteeyAGtR . ,W» 1161 40 b 180 
lACCsm LIKSJ -U*7b 157 1 40 7 180 
Crtra "rablnc 843 46-99 +04 09b 
lAccun Umtv 84.4 4»j +12 09b 
G'BAFre int 3*4 0 5Q.Z +1 ft 10.77 
1 Occur Uml lb7 □ 69.7 -CJ 10 77 
Hte+te. 194 3 10Q [ 40J 676 
•8cCum (juris 1 . _ .j(4as 154 1 +4)5 6.76 
Incare   199 6 10b 0 +3J» 5 26 
lAecamurns:   4150 9 lbOt +OJ, in 
J*HrtePteic._Jl22.4 1308 +07 IDS 
■ tern unrsi  S27.9 136.1 *07 I DS 
NorVtowncan CT7« 5 79 3 +1.3 2 04 
lActuja- umtsi ftBTb 9X2 +I.J 2 0* 
0im»5nra  <|J +95 +OJ L67 
Uteri' UrtSi 2777 822 +OI 167 
Smaller GOA - .ZJbl 7 65 M ...... 3 36 
lAcCam Ulbtsi Jb7B bb.ft   3J6 

tthafer FtSOd M|BSVS Ltd. 
Mxtsar House. Aritar SL EC4R 96H. 01-6231050 
MHiaer 3T5J 70ft _ I 5.34 
EvcmptJww29 Ji?i» 179 3  I 4J3 

Murray Jotautiune U.T. Mgub (a) 
XbX Hope Street. Glasgow. G2 2UH. 041-2215521 
Wrira? Araeruy 008 Bbft _ -J 282 
Mivray CriODte 81 J 87 ft 1JO 
Murray Senator Cox Zh 12 1 121 bl ,_..J 025 

Stewart Uatt Tst Minagen Udfe) 
40 CKarfotieSg Edtemte- 031-226 3271 
American Fund 11432 163 +?8i 0.75 
(Acorn. Umtsi   167.4 178J +2 6 0.75 
(Wdharawal unis)— 117.6 1206 +18 0 75 
AriUlbaa Ite —103J lllj 40.1 00* 
Brame Crater joo.s 3210 — 580 
lAccum-UrtS)  180 4 906*   580 
European Fte** J(S06 1448  18* 
Japan Fte., _. - 2M58 155 91 -oji — 

Deal Fn. -VWa “Mon 6 Thur 

Do Imtre 
■500- Acom. 
Datmul — 
Orrttr Pax Aeon. 
DR Mcof 
foCTeneAc 
Do IrtUI 
Unn+oalTfc Acc 
DR I oroai      
tolFlKfcCWl 
Do. Irttal — 
cm EORPara-Aonrii. 
DRirttol  
Money PnexAcatm 
DRlnare  

CBBMNUIMI Life hurract PLC 
64770 High SL Owtoo CRO 9XN. 01-680 5225 
Sqofcy Ad   [171.0 IBO-ft   — 

raoerty ACT - 15525 I63.T — 
ICT AccJ 141.3 1*82 “ 
Malted ACT   1668 1750   — 
SpecSre 120-5 1264 —a - 
Pen (at ACT  137.1 1*4.4 _... — 
Pen Prop ACT 17S7 188J — — 
FME40  6152 2266   — 
fenMityAccZ JlbS-5 179 Jl — J — 

Gft Diposix more Fte anas BaartaHe 00 itmL 

CofuMU tasutuucc PLC 
57 Ladymead, GtAldfortL 048368161 
Ete«FdJiay20 ,0478 135ft —..J — 
Fata h«. July 20 12 *5 131 ft .... — 
Man GewathJofy 20 - 336X1 356ft   — 

BWSfiSlb"^ :r = 
GiSSoecrajdy IB . 10X5 1   — 

Credft 0 Conraorrre .Ufe Jtos. Ltd. 
74, Sfiepfites DusfiGreen, W12850 01-7407070 

»BBWS=taJ IHt =d = CCL EteyFnd 0610 17X01 — 
CC2. Ticec unFod h+U.P 155.ft  1 — 
CCl-MngdFndACT_l029O 241« • —1 .— 
Mendenan Manoted —PAO 96«  f — 
CO_ Properly Ffl J1228 129ft -j —. 

Crescent life Assaraucu cix Ud. 
JO Scorer sx E*f*te5K ■ 033 2250494 
MaamSFte 11*28 150.7) -.-J — 
MaaaM Inc, TlJB.4 196.4 41C — 
UK Eiariy— J1510 1611 +0.7 — 

*42.0 X543.6   — 
116? 122.7 .--- — 

1SSJ -OJ — 
1764 .... — 
14X1 +1J — 
139 0 +1.1 — 
UOJ Ml — 

Crown Life 
Cra-n life fbe. Woking GU21 IXW. 048625033 

711? -08 — 
179 J -1.0 — 
71*7.7 40J — 
157.4 401 — 
29*2 —03 — 
20X3 +03 — 
15X7 -OJ 780 
190.9 +1J — 
13781   — 

cc 1611 164-5/ -—/ — 
Ml ACT. 15X2 161-2] —-J — 
 200-b 211.U  J — 
 J1JL2 140-3 —J — 

Hearts uf Oak hneft Shcxty 
129, Kmgwray. London. WCZBbMF 01-404 0393 

SESSfcdS. si -:J = 

ZbHnslwry Six Lond0ixTC2. 01-6385757 
alarm  k52J iboft +o*j — 

EdqtC, 178 9SJ -0.1 — 
CaaGrteh_ 1478 155.4 +OI — 
TednMMV »SXB 161.4 +02 — 
Nat. Resources 117.9 124.2 -00 - 
SnaCLtl SftaJCfORI 1798 1878 +0 7 — 
N. America 104.5 215J +J1 — 
For East 184J 19X1 +15 — 
Propcra 120. T 127.1   — 
rp yiaanl 181.9 1915 +U — 
Oepnh    I2L1 127J — . — 
PrCrBtL   125.1 1)1.4   — 
Managed Chrrency 1003 1050 +B.7 — 
Grabai Hate Cm—l«.4 94.H +OtJ — 

UK’EOSW^?! blO-2 Itbft +0-5 — 
FltelmerasL 108-3 H4J -0+ — 
Special Sfc 118+ 124.4 +1.J — 
MAnrartcre  I960 112.5 +22 — 
Ear Eaa : 130-7 1370 +01 — 
PHteRes. 1140 120.1   — 
MAnageR 114.9 1|L( +0.9 — 

Capital vnfc prices 1 

HH Stead life Assur. Ud. 
NLA Trt, Aiidrtcoter Rd. CroydoR. 01-6064555 

gssa*-=te 
KiwenatianarFte »»» 
OoBarfjeii. 
Capital Fure 
jnconwFte 
Property ScirilA 

HI0i kmeneAa 
Property ACT 

Minted Acc — 
Fite hwaost At 
ErehyAcc  
Money Act  

♦03 — Mite... ZJ216) 2262}   — 
*0.5 — Fried harm -065L9 167ft — — 

— E»Jly   I&07J 2)47] — — 
  — Money  11703 170ft   — 

M = 

aasste 
Fite InL Cap 
MdeteStcXi ACT. 
nraeteSca.Cap. 

m EJ 

Growth ACT. 

300J 
1748 1035 
25*4 267.3 
1382 14S.4 
1182 IT*.* 
125.7 132J 

026b 13X2 

rr — tagertti Life to. CB. of Canuda 
—. — Imperial Life House, London Rd, GuHdford. 571255 

— GrawbF«Jufy77__0l7J 170ft  1 — 
■— ~ Po MnFdJghr*7 0628 176ft _..J — 
  — PbMnfdSer JJy27_r 1628 I _.J — 

Z Tower Kse. 38 Trinity Sa EON 4DJ. 4882323 

z M :d = 

PbMnFdSerJ*Vy27 J 1 
Unit LtaM Portfolio 
Maniate Fte —JteuO 
Fried W. Fd-  0708 
Saoav Cap Fd  047J 
Eoorty Fund —----040.4 
Property Food U4S8 

0   — 

Suo Alfiance Kse, HgnJum. 0*036*141 
l(Jury TB 12360. 2»X.7i -OJi 3.79 

Swiss Life PBL TsL Man. Ca. Ud-(aXc) 
99-101 London Rd. Serenoate. 0732*50161 

Murray Setter Cox 
Neat oeafwg Friday. 

NCL Trust Managers. Ltd. (a) (g) 
M+tonCourt, Porkwm Sumy. 0306 88776b 
Wertrir  r.021 107ft +oft *06 
MsorGik&FI 01.7 63 3) -0.KtO.f6 
NaUrifrohioc 250 1 52 ft +oft 7.0b 
tanur InWrtUUoeiaJ -Sl 0 950 +O.M 204 

National PTUrMret Nn Mgrs Ltd 
48, GraetClkeCh SL EC3P 3HH. 01-623 4300 
WP' GW (In TB ;il?0 114 ft +B.«t 3.70 
ineoemurotu.  (275 b 18*7} +*ft 3 70 
NPlOtcasTnre  rijgr iwft +*4 0 M 
(Accumums) ^-**0)6 *27 1! 45 Ql 080 

Nortiigate Uott Trust Mwtigui Ltd. (cXl) 
3 London Wall Blcps, EC2M 5PU. 01-638 1212 
NterateJufrlO 021.6 127.7)  I 015 
Uteri* Urtsl  11*5 7 15sft  1 via 

Hut nidi Odn tusurunce Breog (k) 
PO 80a4, Morwicii, NFn 3WG. 060322200 
GrmeiTu. Fiaid   ,l7bl b BOXTf +)ft 589 

Octartao Unit Tract Mgrs Ltd 
8* Fendkite St, EC3M 4BV. 01-265 0371 
toeeari Trim J*18 u sl '  I JM 

TS8 IMt Trusts (k) (c) (y) 
PO Boa X Keen H». Andover. Ham. SP101PC 
0264 62188. Deahngt to 026* 63432-3 
758 American hAJ 78.+M +0.9 18* 
Do Acoan ——JTbJ 812 +0 9 L9» 
7 SB Eetra InCriroi—^70 J . 7*0 40.5 6J*2 
DR Aeon. Jt7*8 79J +B3 652 
ISBGrinral (89* 95.11 *05 X97 
Do Aceam.  (1*0J i«i +0.* X97 
iSBGdt*Frere-Zl*x2 *5.0* -OJ 1055 
DRAeuav 09.1 ill -OJ ICESS 
T5B lacome— 0198 126.7 +CT7 5 JL 
DO.AcaaR —0776 IB* 7 +1J 551 
TSB Pacific—.—1*4.) 9Xld 40 1 082 
Do. Acoan  _J908 967 40.1 0,42 
T58 leiemancnal-.. —3187-5 1995 +1J 186 
DU ACOMT.  02*5 2J8.1 +25 186 
TSSSiOR Opes 4>b0 364 +OJ 29* 
Do Aeon  ZQ7.9 40.41 +OJ 2.9* 

Si A Target Fund Mgrs LU 
Taraet House, Gawfiouse Road, Aftesiury, Bucks 
Avteslwry ‘0296J 5941 
SmadCdsFte Ib7.1 71+1 +0.d 0-26 

Target Trust Mngrs. Ltd. OXo) 
Target Hse, GaMtoe. Rd., Aytestrary Bks. 
(02961 5941 _ 
Amertcrii Eaqfc . 005 64 7ft +lft 0*0 

767 +LU 
as0 +0.91 

15) e a).) 
197.0V -is 

101J -Oft 
669 +0ft 

HR* *n 
5140 408 
l» -OJ 

Stack Ham Life das. Co. Ltd. 
346a. HrahSl, Chatham 0634405161 
BfaO* HonOAiR Fd. J 2505* 
Managed lm*. Fa >67.75 1 
Property Fd  15586 J6*« 
Fried HHM^ 14654 1 
Can* Fd 1+184 1      _ 
FiccmrFd     _ 19X51 70X7^ — 
(Biitoar Fd IB90S l«*Jft  J — 
WortamarGrate Fd.. 71)0* 2_ ...   , 
Where Fd- ..... 194.14 204Jbj 3 — 
SaWCo^RReeayFO. (1617 227. 
UR TrohnotoarFd—^ 794.38 257. 
UI6 Ate ISn. FR. 15182 159 
Energy ML Fd,  10591 11XL 
Paa&BomFte 84X99 U)j 

Srflish Kxtioual Life Assurance Ca. Ltd. 
H antes Road, Haywaedi Hcaefi. 0444 414111 
Mreawd 0169 12)11 ^ -- 

Managed Hntscap 

L lloeadneedie St, ECZ. 01-5881212 
EagferMW. UMV JlOSJ 10*ft +aiI 521 

Egftfe A Law Life Ass. Sac. 
Amerwam RoaA High Wycombe. 0*9433377 
UK Egrilia Fund -006.7 280.7) +Oft — 
Hlte» Wic Fte (17-7 229.3 40.7 — 
PraoertyFte 2708 • 212*   — 
Fttelnlrrori Fort—(«38 190J -O0 — 
tea Le*»d Sees Fad. HU 95J -08 — 
G6L Deposit Fuad 151.9 1S"J —... — 
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15.1 
22.5 
168 

EamrarFund   ._iS7B0 
9   AH, BO 

01-248 J999 

.-J« 
CkKfeftata Japhct CwTency Mogt Ltd. 
TO BO« 189, St HPWr, Jny. 0534 74689 

Ceotm touts Currency Fan Ltd. 
f Vertov   
US5 - 
D Marts    
Vr Francs  

Far Chawtaa 

£12.71 
S'2.40 

DM71483 
SF4J 14 

FFr13663 
306.45 

■SXZJftSftSgZ 
+D 14l 
+aia 

0«M) 

MBiFiwta -BPS) 3883 
unite  .1)5253 

ERE httewBttamd invest dgn Ltd 
TO Bo* )94. St Hrtcr. Jersey- 03)4 77441 
■Ur Cur Fund.-... --J—- nvdhl +0021 — 

GntaRU NhAn IBL Ftffid (EwiMy) 
PD Boa IBS, SL Peicr Port, Gumtsey. 048133506 
U.i I Pner '.PM1I _.(3I9 66 
LF.Irrmii Fdutujlen AU67 
■J S. 3 Puce tActum.). A31/7 
(SlwItoOEtoMM -KI6M 
Curreaey lipit Stans 
Dollar.--..   «ioi+« 
Swing  Jf 10.637 ■ - . —_ 
Vm - V32I7J3J H+OOJM) 5 00 
OroucUimart _ . fcM5l 854 H+OOW4.K 
VnCfrAK * SFM345 -> +00031 1/7 
Lftn tarn MA Fw4d (fiNnW 
U.& 4Pr<r .JSlUcA 20J7] ... .{ 
( Storing Egutaaknl .JLI* 15.1M  I 

Prun at July 76. Nut ftahofl duguH L 

Hambre Pacific Fund MgnL Ltd. 
2210. CortMrrgto Cmuw. Now Kan9 
Aunrgtan Fd Jp*y 75.-fc4-35 « Ml  I 
5EA.unFdJuty75...Jl3» 3Jri)   
japan F4 July 27 3315/1 16.6)1 .. .1 

tteftfem Fd. Mgr*. (CJ.) Ltd. 
TO Bar 9b. Gumury. 

i.Fum- 

Martac Midtand (Cl) Ltd 
140 B'wayNT IMIS USA 217/401000 
Queens Hie. Do" Rd. St H+hrr D534-714DD 

InuL Cvnmty   1 51,171 1488 1 .i - 
Hnt -jti day August Ln 

MMIwd Bank TsL Cot?. (Jersey) Ltd. 
26-34. HHI St, Si Hehtr. Jersey. 0SJ4 >6381 
MM Bt OMarrGHt. h*n I 9o5d -0*)17 4* 
Mn Bt.H4.BMri 0105 lupl .. J 7>B 

Minerals, Oik Res. Un. Fd. Inc. 
TO So* 194, St Mcto. Jtrvr H5MJ7M1 
MomJiriy36 .JtlO/2 11.lSl ....I 3/0 

Sasnef Montagn Ldn. Agents 
114, OU Broad St, ECZ. 01-676 3434 
MM AIBtr [QlKltl .185.1 89 41 +0 5 5 91 
Moat Japan HE ill 57 4 (AM -0.9 4 4u 
M#*f &Binrt2>,. ... 15 4 4B.eS -0.1 +«4 
MM SU Bn July 35- .14.54 MZO . . 3 3d 
OW* IM Car'J*ly 37_. 19.91 1D4? .... - 
Appltajrit 34 79.97 96.711 -1.44 1/1 
JftutoJutaU    NklJ«06 47.27 .. . 0-18 
117G*Junr29...,.-17r3 J6SJ l-W 
MsM FRHF July 18 . 310.33 10 264 — 
V-5.FiF.miy2.-. _TS96» IOJII .... — 

Mini«ii JilmlnB (Inv. Adviser) 
163, Hope CL Gtosgow, C3. D4I S21 H3I 
HoprSl JiriyM -_.J361.62 btuOt +0 74) — 
Mwiij Find jury 36 ->17.74 into .. — 
Pjclhc Find July 35. _B3 59 ) 53 I — 

MJELL. IvtcroatiuMBl Ltd 
TO Bo* 119. Si Peter Pyrt, Cumory, Cl 
Starling Dewt  fi>.3 7B tl 
VerUftFid uenru-. Jw.5 84.7 
Sieritaq M*nag*d.... B*.6 91.4) 
I tat F -o Mpel to7.0 100 0) 
lift Munugrd   393/ 1013 

Trident Ufe Assurance 
London Rud, btanler. 

  ManuMd    
_ GUL MgO  

Co. LM 
0452 500500 

227 C +0-3 — 

Amarlcan -J  
U.K. Emtty Fund—. .J215 6 
High Yidd Tp5«.4 
GW Edged.. 

154.91 -0.71 — 

ScnttM Elpritafcfi! Life Assce. SK 
31, SI Awtrew Sq, Edtoburgh. 031 556 4101 
Mtmd  59* 168.1 
E*«ty 156/ 1P5.1 
Properly 10D.*, 111J 
Find inwrm 108.3 114.1 
Wridftlddri. — I60 3 146-2 +1.B) — 
IjutoLtoWp 41.7 4b+ +O.U — 

il09.46 115-7* 

Anerfcan Tech FB  
BoJUtogSaC FtL  

114/ 
124.0 

G7 Mreagoi  *3.0 
124 J) 
127.0 
350 

G10._. 
High Inc  

jfaiRaoorrai  no 

124-0 
*&□ 

GrMDAcc.  
F+m. EquRy Are ... 
Perv Mngfl Ace.  
PmGIh EaaadAcc.. 
PcnSDep Ace — 
Pern Pty. Ace  

+0.11* — 

031-3252211 

   74/ 
Ftaed imrcH riJ- 
brier Linked ■ - - - JO.8 
Damn   *6/ 
HMOMd.. 92/ 
Prm. Pramrry 985 
Pens. UKEmrty *1 

Property Ettaifir & Ufa Acs. Ca. 
Baxter Aug, Southern) SS2 6QK. 0702 33343) 

_ R. sat Prop. Bend  763.7 )  J — Pm 
_ RSUkFlaMmBd  241-5 -Oj] — . Pm 
z InttAtoCmcy Fd  107.0 ...13 — _ . 
Z FVwfiUe Prop PlmT_J J17.0 | ..._J _ Serif 

Pen-. Filed IM BLb 
Pm lirin Linked —SlZ 

Damn __—Jwi 
Hautged._ _TJ93 « 

toil 

sl 44 

LriBden & MdKktter Snap 
WtostodePari, Exeter EJtS IDS. 

Property Gnwtk tow. Co. Ltd. 
Leon Home. Croydon CR91LU. 

tmarm Socfety 
104 St Vhteent SL Glasgow. 041-2486321 

EMlJtdyiD (465.6 «w_o) .—J —- 
k*nrSJone29.~_bW9 550/1  J — 

.. ... . nFd_. 

R2SnSSi-«”-:' 
BftSa r.— 
rF 

ili 
_Si.i 
pis.7 
p«.i 
181/- 

315-1 
L38 J 
U2J 
142.3 
136.9 
150-1 
197.1 
171/ 
429/ 
476.’ 
470.7 

305+ 

*125 *3 
1155 
267.9 

M & 6 BrMp 
Threv Ouoys, Toner Hill. ECJR 680. 
torwi Fund Bond J132.7 119.' 

Eurripi tody Mom Ska. - 
Emm Ftoid H*Fd_ 1 

1 Fa__ — 2 

0392 521SS 
Indue 

Property Fad-  
Property Fund (A3. 
Agncutowal Fiari—  

AgEESVwzzi1 

AMS »£ FiLAi 
lineament Fund   
Itmomata Fend IA) _ 
Eqarty Fond 

3: 

01-6264588 

:al = 

01-6800606 fed Mngd stone 29 
294.) 
285/ 
1156/ 
1123/ 
235.9 
234/ 
134.7 
111/ 
416J 
406.7 
338-3 
223.7 
22 SO 
UB.4 
185.9 . 
373.7 
194/ 
241.7 
110/ 

SutUlk PwvMent ItaWnffen 
6 St Aadrna Sg, Edtafairgh. 

>5 6 
031-5969181 

iaoM +C.l1 — 
101/1 t-ojj — 

Eqpay Fori (A)  
Money Fond   
Moory Fund iA>   
ActuurLM Fmd__  
GlhrEdBed Fund~__ 
Glh-Edged Fd. IA).__. 
Retire Amitty  
Inuncd. Aiurty   

VBS&MKZ 
sjcaets 
toy Fd. Un-  
Pension Fd. Uri. 
Con, Pm f tL. 
Cm. Pas. Can. Ut  
MMU PncTSl  , 
Mao. Puns Cap. Ub.-J 
Prep, ton* Fd  
PrtwiP6ri.CAP.Uts. 
Md+ See. Pro. Ut.. 

•ACL rWL m «*^. . in 
ML Pm Fd. C«p_„ 

PioWcm Coital Life tott. Co. Ltd. 
30UxbridgtRud,W128TO-.- ... 01'T4^91U 

I Act 

+0/ 

E2 

CHteb (Ct) Ltd -CWfadr 
Gram Street SI Hriicr. 
tl S 5 Fund J 311-0*3 
C Sterling Fund 1 £5471 
smsFiAKFiMd J sr?ag35 
Japanese Vm Ftnri. TJ V7.117506 
PrriKto Fuad 1 D<»79B35 
MaugedFuad J SI04B6 
-OtkanT 
CtoeareFirndJiftlS J 4.773 

0514-70334 
+0JU1I — 
■W.W1 — 
+0 002 — 
+0.781 — 
+0/02 — 
+0 0021 — 

 J - 

Special Mu- F und .]■ J6.7 
Strrim Incnr Fuad. Jlto t 
HnlW toctune Fuad ..nU 940 
OrriuwlIrani _... —BUIS 

Bud .-JM6Z7 

0*81-20521 
£ 44 
£.12 

ISM 
11.58 

1.97 
10M 
0/0 

NaL Wtatolasttf Jersey Fd, Mgo. Ltd. 
2V25 Broad St, St richer, Jersey. 053*70041 
High Inc FdlaNhl fcl.9 S4.0)  111.11 
EgunyFdUltol ...__S4.7 90 uj . ..J 2 15 
* tari Ft i/l* TM 9 17/I . .1 ;/g 

•SuB. day earn Dam 

33 
StnmfAoM MadOoenKot Limited 
PQ Bo* 315. SL Hfiift. Jnsey. 0534-71460 
CiarnmllrliBtl.--fi5.19 79.151 I — 

Suriovest (Jersey) Ltd. 
4,HiilSi,I>(wgl». Kteot Man 002439441. 
Copper Irua  11)3.16 llltf +3/>l — 

TSfl Trust Fw4f (CJ.) 
3u HiII Sl. CL Heller, jmy (CI>. 0534 73494 
TSPRih TuaeLld. -kto 9b M ll7» 
rSBuUltdlJtyHW.,, MO • (12 50 
156 Jersey Fund . . 74 7 nl ori) . .... 9/0 
T' b 1 uM ...79? B«*a) .1 400 
7SBLA0UIFiari lOn 7 10B4I ..J — 

Pntn on July 25. Neri U*. my A«« 1. 

Tahon (R.O.C.) Fad 
«o Virtcn m Utu UU, King WIIIHWI SI 

NAV 1478. IDR »A>bf U&tU.ll* J! 

Taryvi Trust Mngn (Jcnw) Ltd 
TO BJ« 194, Sl Hft+r, JcfSTy 05 3+-739 36 
MMI brwncy FINH A OILS 1 OS tod .. I IK 
Ten Mat ICaysnn) Miaagm Ltd aad HA1CO 
TO Bu« 2189, G*SAd taynun. 01011809' 949743b 
Utrjmrorer Cuxuddy. I S4/J 1 .. . J “* 

Toky» Parifrc HotOogt MV 
Intmrt Managrmmi Cu MV, Curjeao. 

MAV pe- 'Jure 5105 90 

Tokyo Pacific HMgs. (kcatoftd) HV 
iminu) Mbinaociarm Co Nv. CIVALJO 

HAW per ylure 177 28. 

lynldt Bank (Isk or MAB) LM. 

30. Athfri Si, DoiigLS. Wr of Man 0624 39201 

iV.lt 
11150 

 JIDSO 

■ml 

„:J — 

Commodity Advkory Service (loM) Ltd 
48 Athol Stra+L Douglas. loM. 0624-20845 
Ceram. 5 FF Ace ... . _fc’ as 56/cS 
Goran. A FF Fud 8* S6/S 

■Mt dealing daft Aug 6. 

CamUB Ins. (Goemey) Ltd. 
PO Boa 157. St Piter Port, Guernsey 
IntnlMonFdJWyK. .hoo.o 3S6.nl  I — 

Corfenr infematjonf 
10A. Boulevard Roy/. LuirfnBocrg 
Corieultaol  I S9173 I +1.101 — 

CraHpaeaaA Fixed lirt. Moors. (Jersey) 
P.O. Bto 145, SL Hrl+r. Jersey. 0534 27561 
Glh FandUey.i to*v B5/I  IllJ» 

Vafanr arrib M drieuay 

DWS Dortscta (CL F. Wtrtp«icn» 
6ruMt6rgwrg 113, 6DOD FranMirt 
imeyti EMI SB 0) 34.951 +0/51 — 

■Mto Graft 
PO BM 3012, NJMUU. Bahonus 
OrfBtovJU* 24 JS3 99 4.141 ....I — 
LpMon Agents.-KMtaMMi BOOM. TcL-01-62) 8000 

Bestsftwr Invntnwnt-Trost 
MAhuer Uttmsu 11-13, 6000 Fraokfwt 
 JDN2056 21.04) +0.04) — 
) JDM7S/4 77.7*1 +0 9*1 — 

368.6 
146.1 
lo/.e 
1.0 te 
1.059 

103/4 
1028 
1.74 
2 77 
OH 

  ... MS   
Correuey Fuat Piftn. Rmg Fund Dcaltn 0*81-7*521. 

Henderson Admin. * Man. (Guernsey) 
POBo* 71. Sl Peter Port, Guernsey 
4mmc/niu.5 cetus) JlT&B 137 1 
Htri Be?, ru S.cwcJ Bh*j 112./ 
GUI Fend. At 54 
Pruni Cn. Prato. 3L1/9 

Hendcrtan Baring Gro«P 
1901, Edinburgh To**r, Hongiung. 
Aushaift  -Isa .’l 8 77, 
Hong Vug . 

ucrnriKia. BV* am "MIAI 

:ftW ^ - = 
.Eio.so —I ...J — 

Japan lecn.  »7SU> 
Japan F ml . —. 1)6 00 
MatoyStog  (181* 
Pacific Fd  112*81 1J1051 
Puerile nut Fd ... 1896 4.121 
Bond F (L   J39839 lOJM 

9 01, 
27J5J 
3&4S 
145ft 

0/3 
IM 
1/2 

11/0 

MH-SMBOCI A Co. (Camay) Ltd. 
a Le Fevre St_ St Peter Port, Guerewy, C.l. 
Guernsey 1st bll.7 329.41 .. ..J 2/7 

HCH Samuel liwestioerit MgnsL UstnL 
PO Bo* 63, Jersey 05M 76029 
MlMmiGreariiFwril. Jlbia 177.4) +12) — 
U6 EguiucvICI Fuodi Sol 1 2174) +1/1 3/0 
UXOihiF.rediaO— J1U60 112/1 ....711050 
hrt. Fftiriuy FM , 
Managed Fund JU3.24 13.41 
Surfing LI2 01 
II5. Dour.  J S24 TO 
D-Mart.   J DM44.21 
Japanese Vrn 4 Y36.J2 
5«as Franc— ...—7J 5F36 44 

DRnl Briitari Lamkert 
77, London Wall, London. EC2. 01-6283200 
Wlncfesbr fimereffied Ltd. NAV June 30 S19.93 

Wftchoter Flnmeial Ltd. MAV Juft 30 58J29. 
Winchester U.S. Reserves Lid. Curmd yWd 11/4. 

FUsdury Group MAV (Juty 771 5101/3 

Dreyfus MntoatiMMbi tav. Fd. 
PO Boa M371S, Nassau. Briiaraac 
MAV ; b8J4 30.151  J — 

Pie— Lawrie Inv. M«t Ltd. 
Victory Her. St Peter Port, Guernsey. 0481 28034 

82f 

HOOMTU Food Mofot (finny) Ltd. 
PO Bo* 61, Bermuda Hie, St Julian's Awe, St Pnfer 
Port,Guendey 0481-26268 

100.7 
   9.6 J 
103.4 10*/ 

310.0 

MmagadOollar. 

Doll 

DM—lit Ltd. 
PO Box BB7, Grand Ceynun, BWI  , 
WAV Ally 1 I 5204/8 I  J — Graft* 1C & D» 

EBC TVart Camdy Cfencv) Ltd. 
1-3 SedleSLSi Heller, Jaroey. 5034-36332 

LFSO )] 
..JV5.114 5,13! 

NdUwra Fond Moot. fJerwy) Ltd. 
28734 Hid SL St. Helier, Jcroey 0534-36281 

Dwi—cy F—d lid. 
manna IA&B1 JlSO-Z Ud/J j 657 

SwbMUre  
D-MartCiau  
Dutch GuUdtr Class.. 
jAoamie VcnClau... 

Ne«H SJL 
ID* Boutevtod Royal, Luaembourg 
MAV 138.49 —I . J — 

Mtriport hduadH Mugcaicnt 
Grit at BcroftdA BUg. Bermuda. B0+ «QD0 
NpL Ital Snnntlu _ Hi 3 40 
tape toll toe FO. 1*14.35 
MpL PiCIfIC  .1*10.70 

Mom Faad Managers (Bermuda) Ltd 
Bank <ri Bramuda BUM. Bermuda. 809 295 4000 
AmerlunTnul A8.03 &V*  J — 

Normandy Trust Manager* Ltd. 
29, Athol Street. DouqLa. loM. 0u24 2964b 
Nornundy Meld Tran |C 1.1807 lj*?ri ...l 2 03 
MomMMyCam. FSL -Ju 606) 1.48561 2/0 
Canb. Currency 6 G4. MO Knt OBbW 7 £00 

Noetftgutc IMt T*L Mngn. (Jersey) Ltd. 
PO Be* 82. 5l Heller, Jersey. a!-34 7J741 
PacricFdJdi|»„_l*10J7 111)1 .. J - 

Pacific Basin Fuad 
IDs Boulevard Royal. Luverntricrg 
MAV .    _J *15.15 I +0.15i — 

lea. Aft; M & G. In. MngL, Ltd, Loaoon 

Peiiiehcal UT Itogn (Jersey) Ltd 
POBo* 459, Sl HrFer. Jersey. D534 7*517 
OtttooraGr Jil/So l.llri  I 1 00 

Pfeeealx Intcmattenal 
TO Box 77, SL Peter Port, Guernsey 0481 2J534 
Inter-Do* ar Tuna._ J*J 8) 4 17i 
Far EAR Fund _J*J.i* 3.38 
Itat-Ctormry Fvap.71*1.72 I/S 
OoUarFad. IM. Fuiri. niAD 4 10 
Sur.ExtmplGinF6.Ji2.2v 2.471 

PravMnc Capitol HrterneUoul Ltd. 
TO Box 1*1. Sl Prirr PL Guernsey. D4B1 26776ft 
Uh SucMnuM lll/ie i/ll| 
Ital Snufun/.n _. 10.917 
World Tfrnnohny.. . *1 165 
N Ara, Sipcluurul.., so 9** 
Far Eau .M%d 
UK Find Interest L1.4Z1 
latLFlHdlta.— *1.137 
IntLCUrrcrey— . „ 11/67 
SurUm Hiaagft FO.. (I/Sb 
DoUar ManaftOFo 11.05b 
Spec Marker* FC. -.10.434 , 
SftB Fraac Men Fd J5F4 540 4 4351 

Prices on Jriy 25. Km dealing ftati 1 
For tutor pnen nng 0*81 2672u-4. 

Put— «ft—~wnnft Advtaen Ltd 
10-12 Cert Sl, London WI. 01-4341391 
Envy HltbSei J *8.11 I .. .1 — 

' ' “u*d J 548/3 I  I — 

514 Ml 
131,5 Mow ACT 

TvndaB Groori 
2 Mc+ SL Helier, Jeney. 
TCriL. (JbS/ 
lAcTvre saami C99.9 
Amridan -  ilSJO 
■ teuin dviinl ..C114 
FetKHi . ..J217B 
lAr-un.UUml. . . J23n4 
EuraprAii.  — 1972 
I Amur Starr.i - .1112 
>-sey Fd..  Jl*8* 
iNon-J Au-bu-l. --|3S?4 
(Ln Fd . .. .one.? 
.Auom.uurasi..... boa; 

Wrteey Hsus*. ItoeytM, HAL 
ngurtbilt 1104 6 
IAJCU.-TT. j*|rr.l.   Il 40 6 
Tyndall International Assurance Ud 
After Home. 5r Peter Port, Gunrney 04RI 27066 
unimriumj E gully. l3U>0 

Do *  B.'tia 

0534 37311-3 
1.13 

LM 

0/5 

047 

6.10 

1093 

. Ob 24 74111 

PjCilX E<6Wr 
D(i * _ _. 

Worm Amu Louny.- 
rra * 

u> Ea>i, .   
C*. 5-   - 

lirwlam — 
(•*4 .   

tor-moil. F M im . 
Ln * - 

Sterling FIMO tot 
Ln 5   

Dollar Eiroaui 
Do * . .. 

Sl-niro town!. J 
Do. 

Cri'pwsrir _ 
Ln * 

Urn. - 
5* * 

Lr Prapr-Tr 
E+ * . .. 

Inrenail Uonagra I 
On I 

Ur hunrsro 
D» * 

112 b 
J 510 

S'020 
:»> 7 
.3 405 
102 Q 
•-.>65 
>RIQ 
r £20 

-#748 5 
JSS 

1124 6 
I trift 

1353 6 

JUi 
h 075 
143 4 
2600 
13089 
(4!4S 

109/ Far | 

i LB* 
41-43 Maddox St, Ldh-WIROLA 01-4994923 

Faulty Td.— — 
ItanL Fd  — 

ScriNM MW ETOftp 
TO Box 902, Ecftntxirah EHlbSBU. 031-6556000 
Im Poll July Z7 763/ 26U) -O.lf 
li1rM2JrirI7—- 2+5.1 
lmPri3Jriy27 742/ 
IwCosA Jriy27 155.0 
Mtoad Find.  — l*aj 

Z Eim«yF«ri_ 
— PtopratJfFutal. ItaarnaUoaal Fund .  

Fixed InL Fund U+7.1 • 
tataSUt-M-— a Ca+Ftl^. ..~"7n5.5.. J2I.N 

BL 
SZ&l 

Jto.l 
23/ 

(774 
Spmlri MarinKACe-—pAA 

fftbAatortCjACC  
PftWcAcc— (*bJ 
Technotagy Acc..—..--)58/ 

‘ (hnoarees Ate.—^9J 

MM64FM 

lnUd.Acc.___  
Managed Act __..__7jB5.7 

E2SKrr 
- ' 'MarketFp. 

MBM Assurance 
MGM H*r, Heme M, Worthing. 0903204631 

8i;5S=r.zd8« iill -H - 

tto.aonln ;r~!hw>J 

SL6| 

?S| 
» 44/| 

72 -4| 

^ 444. 

Pen*. Eqolty Fd. OnL— 1716 
Pea*. Prtto Fd. Old. to. L30 7 
PeBLUa.Fd.Oid.--~ 141-* 
Pm.F aUtaFd/td. _ 162/ 
Pm.ltaLStt.Fll/ro. _ ML1 
Pom. Cato F<L Old.— 130.4 
FWManJbh-26—  734L4 
PM Slk Ei Jato26  724.7 
PM Prep July 2b 4129/ 
PM Cato Jriy 26   142.5 
ExUnltAccftlylB— 332/ 
Ea Man toe July )B--J029.7 

ZSO.C -OJl 
255.1 -0.1 
163/ +0/1 
156/ —OJ 
165/ 
1262 
136-5 +U4) 
149.7 -ftA 

.101.1 -04f 
      . 121.7 . +0.1 
PeoL MixedFtLOnL-Bbb/ •• 175.1 ■■ «4>.g 

1B0J -M 
137/ v 
1SJJ +2.1 
171.0 —0.9 
103/ -0.1 
137-1 +0.1 
7141 +U — 
724.7 +1-2 
129/ +0.1 
142J   
343/ 

  

41-43, Maddox SL.LftL.WlR 9 LA 01-499*923 
258/) +0/1 — 
326/ +1/ — 
109J +1A — 
225.1 -IJ — 

. .... 212/ +L7 — 

.394.7 10SJ -0-5 — 
   J 11.12 .— — 
toknuttoxal Money_Jl257 13241 +msl to. 

WridHr Ufe taw. Cm. Ltd. 
RoyaJARtart Use, Sheet St, WMsor 
Inamua Until....—hsi.4 159.4 
Acewn. Pera mrita— z/i/ ■ m.i 
Fhit im.-Groftn—M. 16TO 169> 
X. After. Fxnd. ——, 188.7 19u 
FULAK/UL, — MUHal *5pm 
n*L An. Pea.   52/5 
Far Em Fd.    Jill/ l/Aft 

LCLTneM MMSIFIJ Ltd. 
10, SL Georoes Sl, Ctauglav H«M 062425015 
Ift. CnwndHles Tw.Ji.iso 156/1  J — 

Hen deaMng day Aift 1. 

Fund Mat Ueneyl 
I Inn mnl MngL 

IGT Ma Services l 

Bxfltnillnftnlil CB—odHita 
31-45, Greftam Street, EC2V 7LH. 01-6004177 
ResaarteFuad  i 5L30.95ri I ... I 7 ZB 

Mm dealing arie Aug. 1. 

CFO Rggiorar, TO Bn 1044, Cayman H, BWI 

fcg&Srrz2fiSltS.Sl l£4l 
0624 29696 
 J ABB 

804) +0J») — 
0,0*1 +6/3 — 

68144 

MM 

9**7] 
77.1? 
17- 

S3 

i 

5k—Mh LHe Assurance Ca LM 
Proiriaher Hcusr, SartharnpftA 0705334*11 

-fe 

= 

ProvMtrit Mritaol Ufe Arae. Ai 
WIKIan Rd, HlttMn. Herts, SG4 OLP 0462-4294) 

1»L8| 

16L3) 
1774 
105^ 39 

MAWdOrd  
1270 
191) 

Equity Ion    
nwrparEqftvpro— 
OmnaosEauny inlt— 
Property too  

142/ 

iSS 
111/3 

Fixes Inaras oro  
Find Imareft laUt  
Oraawtoil  
OBpOUlUft  

1051 
49/ 

II MMIISH, 

Blanagnf lah  1J« 

mm 
-y* 

DO»totoH.  J 05a 

+0.1 

-O'* 
193-1 -0/ 
224 ( +1.0 
106/ +1/ — 
117.1 +OJ — 

  122/ +0 4 
J97.9 )A)J +L1 
J663 173/ 

J175J 179J 
   J72J 1B1J1 .....    
Far prices o( Captailtaits and 6uvanteed Baric Raus 

• -ghena 0703 33*411 

OFFSHORE AND 
OVERSEAS 
AcUhowts iBfOtHMrit Find 5A 
37roc Nocrr Dang, Luxamtrg. TeL4T9»l 
AetBiants Inv—JS14/7 -4 —J — 

Adfe fen 11—1 
Pwuara 708. 8000 Munidi 1, Telex 524269 

s£SS: 
Fbncfc 2JM33A9 

United 
PJ). Box 73, SL Hdtar, Jeney. 0554 75931 
AawyS FrLLCIl IS204.90 212.431  J 1-40 

«tn ftafeng An*. 10. 
For Altai Nanny 6 Ron mt Cater AScn 

Miaa9F8iaat M l» 
62-63 Queen St, London, EC4. 01-1488881 

I Ufe 
SGecrgySL Edinburgh EH2 2XZ. 
Man* 

?SSSSS^: „ 
Perataa led  — 
PmriOB FtaL IBL —-—P75J 

— Peftlan Cato- 

031-225 2552 
215.9) +0/ 
170J +04 
754/ +0.J 

21-7/ +JJ 
I74J -1/ 
973 -OJ 

145/ +01 
258/ +0.4 
176J +0.1 
314J -0.5 
26 IJ +4.7 
184/ -14 
96/ -OJ 

165/1 +OJ5 

z SwABlanca'Hatde, Hdrsham. 
z Mdri 
— Managed Furi  

IftexLMtedFixri. 

« 

0403 64141 

Praviackd Life Aiaeranre Co. Ltd. 
222, Bahooftata, EC2. 01-2476533 
MaaagadFd ItTftJS 294.9j +1J^ 
Cull fit —- -H67A 176/ 
PrgpertyFixid 073,9 1B5J .. . 
Egdtt Fieri Zjim 308J +2-51 
FS 6*. Fatal—h75A 1UJ 

^52.4 161J 
59/ 167/ 
75/ 185.4 
79/ 1694) +2.71 

 , ,4 - 215.4# +0-1J 
’.   JJ03-5 214/f 

*■154 226/ 
11485 3*3 

_ Wonn American 
_ Special Sri*— 
— TretvotoOT— 
— Managed Pens- ... 
— Depcot Pfft. Ace. 
— pnftrtyltaDLAcc—(156* 
_ FrelaL P*«. Act. JZgS?;* 
—. toiity Pen*. Aee  
_ MStmaMnal P*m Acc 
— High inc Pens Ac*—_ 
— Tech Rem nec— 
— M Aiiftlttaig—sAee—Oil 9 
— Far Eariera Pec*Aee_J150-9 
  S^cft Sit* Pens Acc-],. 

149/ +0.7 — 
UM +U — 
117 J +L9 — 
158-8 +1/ — 
1542 +0/ — 
203J3 -oSr — 

259/ 
109J 
292-2 
195/ 
222.1 
188/ 
J».0 

I ud Bona July 2* —121.73 _ lo_ 
~ ' 1(21 prims are far wVieft* Hlftd After 11.749*2. 

Sena* 111 Thua are Ud prica* ftr earlier policies. 

F£7.5£fKir. 
Property Fiad- 

251.4 +OJ1 
114J —OjJ 
3062 . , 
KM/ -as| 
2334 . _ 

187-7 197/ +171 
749* 137/ —J 

Obtnbullon July 18-22 10.001414) UX919apA> 
Health Cr July 25-, f— *7-5^ _.._J — 

fiSarfs ril :d = 
Aifetfeet Sconitiet (CJ.) Ltd. (aXOdi) 
P.0. Bo* 428, SL Helier, Jareey. 0534 76077 
Doltto Income tutri-fe.956 7-0024 -0^04)11.4* 
GmrtSacLTri. -FsJ 7/S "“j1?™ 
Vttl Bead” |TI96 20*1 ——I SJM 
sES«Mt:r;izrJi*6B ;wa _ J DJO 
JWKGiefth* J1794 192.3 —J 0/5 

Next tool mg *Axg. 2. TAog. 1. 

Aries Fuad Mragm Ltd. 
PO Box 284, St Helier, Jer»y. 053472177 
Sterdne Fd. Im. k9.14 9-24M 1 

B.UL Bond tnvertmcriti « 
10, BaxrantriBft CH6301, Zaj, SfttTeriand 
Barer SM Jure 20 ISFIBLOO 11.4001 ■■.--> — 

kaaetririk (Onraeas) Ltd. 
Butterfield House, Grand Cayman 
UquJOaer J. BaerVd Jl.190 L19U —J — 

Bxntefd Brandt Guenwey MrigL Ltd. 
TO Box 7). Sl Peter Port. Guernsey 048126541 

MHtcr price Includes 59* pratlm. charge. 

TBe EnqBth Axsocfettari 
4 Fore Street KC2. oi-43d 9120 

UBKEAM zd“- 
wmo^bCfirrZM7.n ia^ '!_J 2.71 

•Next dealing July 25. •mat deriaig July SL. 

riialtxir Mi-1—*** Ud. 
InftifUeHacra^St Meiirr, JerjRr, Cl. 093476007 

(MSff==#a- 1-1 ■= 
Eurobond Hokhogs N.V. 
Pletemaxl 15, wmemrixd. Curacao. 
London Agent*: Udel 1/3 WnrrilloSt. London ECS 
Teh 01-63ft 6013. Telev: 8814408. 
ExreHldg*. Bia/0 18/al .—J — 

SJL. Enrage OftHgatfeos SJL 
9, Aaaiixc dr la Lritorte, Luxentonurg 
London AoenL FFS, Sailsfexy House, London Wall 
EC2M 5TA. TeL 01-420 0776Tatax 887281 
EmopHtodmUan—I SaiJM I -0/M 1/9 

Enrntftx tavestraeats Ltd. 
l, Athol Street, Dougla*,. U*> 9* Man. 
UK Aaent* Fl5 StAmam. 0727 33166 
Eurataa UaFA llW.40 m/d J — 

fidelity lyti i IMHII nrl 
9 Bond SLSLHriirr, Jersey, Cl. 0534 71696 
Dedes 33201. PO Box 670, Hamilton, Bermuda. 
Anuriev AftririZt—JS37.IV 66/5) +0.72) D.4B 
AmValCamPIU*— 1101.75   3/ 
Aft ValCwiri.    *68/7 .— — 
Auttrtaialil 17 W 6J& -O K — 
Dollar 5«gs Tri lei  5114/2 -0.11 10/4 
FarEoscTU) — 176*3 17/7 +OJB 0/1 
Fraatlerui iia+» ll.Ol +D.ot — 
InemHttaroi (il *«J4 47.97 +0/ BJft 
Orta* Final lx) »*JW «J< -O/* — 
Pacific U> *12128 127.3* +0/! 029 
Special bfCftMx) 112-8? 11*4 +0JU — 
MgrWIri U6.0J Z7.3J +027 1/1 
Gilt Fund III 235 24.0X -0.1 11.2 
Airaricanme. To. U)> 79.1 BS.7 +01 75 
Intxl. Inc. T*L ie) 7L4 79/ 40.4 8/ 
SFlxedleL Tst (2)  4/9 4891 HM 13.9 
Starling AIMriCft (*> Jb7/ 71/ +1/1 — 

•Price* at Jmu 29. 

Ftantag tasn Fand SJL 
37, rue Noire-Dome, Luxembourg. 
Ftaralng  ..1 68/4 I -.-J — 

Fortes Securities Maaeaenent Ltd. 

MV. 
PO. Box 85/90, Tlir Hague. Hoibvri 
EsatarridalOHer Peel JDFL45.16 -J +0Z4> 2/2 

IrternaUuual Band Trait 
2, Boulenud Royal. Lmenrixnxg 

CLS B LAV31 r.^lL?7 J IftOdl — 

laveaUsseraents AMaattgrai SA 
14 RicAldrtnoeiL Luumbowg. 35247991 
MAVJtaylb %7-b7 7/j|  J 128 

fevfeta levtttjxent MtanAflf nseut 
29n Broad SLSIHXI ftr, J*y,C7. 
Gilt Growth Fixta taj.73 18*1) 

ineab3ar w 
Jftdta Fleming A Co. Ltd. 
4/th Floor, ComaigM Cerere, H 
J. F. Japan 1st   W3.908 4,1 
J.F.Jjtun Small Co— W.B51 24,70 
J.F. Japft Technology X 17.422 19.15 
IS. Eastern Tyl_ IKS713.42 " *' 
J.F.Pac. See*. *4/5 
JJ. ltaftTU.___ 15 03 5- 
4-F. Slh Ed Asto Ttt- *22.11 23/ 
J*p»&PM+r C/wlO _ 115 JSS 168 
Aarirolto in. *« 90 5-2 
CtoreaeyBrari  110/4 IlJi 
Ammcon- - to/4 - 8* 
Ann—  *8/9 81 
Man.Ctxrency-_.-..-J*847 . .9/. - 

NAtf Jfty 30. ten am!tag Aog 6. 
Londtm Aftriv aria. Ftomrag ft Ca-lft: 01-630 5*58 

Lcogold Joseph «, Son* (Boansey) 
A8»i Hsr, SL Peter Port. Guernsey, D481-26/48 
Lifts carnwey Fan* 
Tricjxione Manager for Writ prtea*. 

yfflCrSiidsjii ital +0A3I = 
Kiehnrort Bewaa Croup 
20, FcnchurdiSL EC>. 
Guxmsey Inc. 

.(MM) Ltd 
29 Athol SL Douglas loM. 
Bond Fund   ItlTO 

Meteiwid Life Ass. Ltd. 
4 HHI StmL OougUn, loM, 
Cftn Trail—.- 
Damond Bond.   _ 
CM Bond— J232.4 
Sterhngpreolll M—JJ77.79 
UF Gih Find— -1155.8 

MatteddH Asset Mroegirauit (CJ J 
St-JuNix/lCL St Peter PL Guemey. 0481-26741 

- ilis'oes 3 .’50 
TyndalLKuanSzn Mmt Ltd. 
PO UP. I2M-. rurmlion, tlrrmudA 
I L tiwun — 111-d» 
N.'-r+i   l.-ira 
TJ, turdbutal - - *15 9* 
l G[ortoT4>itr — *27 61 
1 G MnrKugf   WI .'a 
1-C'wrxA _ .. *|£ )7 
1 G Pacific ..   VI 9b) 
I G UWI la«r.._ *.'*J4 
F G-aOta   *8 39 
M. G- Tytrefl A Co. Ltd. 
PD bm 415 London WJ3 9NV. 
Ortoc  1*1100 11. )d —J — 
Uahra invest Fd Mgt Ca SA Lux 
London ft Canunenul BarLer, Ltd. 
2. Threvnorton Aaf. LOrexm 01/386111 
Linlulnftii fund- Jbaft* b8 90l +030i — 

Utem-invratment-Ceselisdieft GnM 
PAIIOCh 1/767, D 6000 FranLlixt lb 
Umlcnfi., .... . [T>M|6 51 1**0) re-P.10l — 
UiaraS .    faUblb) b*75) +0"S — 
I+WTM4 JLIU37 71 afl.VU +02U — 
United Fund Manigen Ltd 
16- IB fluetns Pd CemrAl. Hong hong 5-231417 
5 & Mhr T JIM 4JJ:1 ...lions 

For Vantoutai Cxrmer Fax) ice 
Hftbom Fund Tlanagamrre ijrnoyl Lid 

&£. WariMsg A Cn. Ltd. and whUdaries 
33, King Wiliam CLEC4R4A5. 01-280 2222 
Enrrer totl-tafi 77—1*40.57 —1 -Oid — 
Merc EiTOOd Ju*r25 _>L5 7) ISM 
SriMHel Jtay 17 .1*1*41 14 9jt 
39-41 Bread Street. SL HaBtr. Jxp. Cl 
Merc Coftxi Jtto 24 ..H.74 70 24 81a 
Merc F EasiJily75 fol 30 
Store Tram July 70—Jt-'1.«0 
McioH 1-4 July 14. /IJI 12.41 I). 
MmStaiMLl -tafi36/lb80 
Mereary Maaty Marital Trait Ltd  ' ^ P3IT827 

OF 1105 03 
V 7.872 

USSm 
*3? 66 

Ida all 

tsi -3 

^EWS 
next MBnS July si. tltUg. tier, 

OX. lataixMlaxil ttprai 
stair 

Jixy si. tltUg. tier. Wed. 

JsSS l 
SF47W04 

S32/7B 
y/606 96 

+0 00* 4.95 
+0 0115 Id J4 
+0.011 Id 41 
+0/09 4/b 

+0.0* 9J1 
+0 007 427 

+025 4.77 
+005 10.10 

+OJS45 15.94 
+14 1L48 

+0.015 4J>7 
  5.41 

+0.00* 10 36 
+0.941 5,03 

RothsetoBd Anstrate Asset Mgmt Ltd. 
17 Bridge SL Sydney 2000. Australia 
Fhe Arrows Aim Ea. JML37 USt+rOOll .— I 

Royal Bank o! Cnwih Fends 
RMC tout Monapwr LM 
PO Boa 246, St Petar-Pon. tw™#r. 0*81 2, 
Ind Income Fd ,J*4J1 4JB2f 

D-Mark... 
DuuXI GuMdrr..— 
jopumr ren- 
Citato*   
Swiss Frane  . 
U5*   . _J 
lTtexwSCBauftai 
MerClgM Find -- ... 
Mart uam BonaFd... 
Ward ley Find MinateH (Jowr) Ltd. 
HKBk.Bldg^GremHIeSLStHHta' 0534 71460 
Wardtoy tain FdIDhtl JD 92 0 95rf -0011 11.71 
Woedfey Investnwct Services Ltd., 
4(h.Floor. Hutthcon Home, Hong Kong 

WarotaMMetoL'Fd^£/3 £3 T3 
Wardley Bond Tran -69 79 10 40ft 

3lH : 

Westnvon Secs. (Kotrmey) Ltd 
Borough Hie. St Peter Pan. Guerreey. DW 27963 
GlNftOiftanFd .-—Itl or I.ljid  I JJ» 
USIOpUan   ftO/4 04+  J — 
World Wide Growth l—nagcmeitift 
10A. Boulevard Royal. Lumroowg 
Wari+wMrGlhFd. ...I , S1087 I +0/1I — 

tor Adi. M. ft G- Im Mngt, Ltd, Lortam 
Wren C—iniudKy MnageiscEt Ltd. 
10. Sl Gcorgr1* SL Bougie* loM. 0624 25D15 

16.7) ....J 310 
6Z.M L70 
,79 01 ....J 810 

iil =3*2 

145 

rs 

Warn Cam Fwod. JlhO 
Drortafwo.. 9 
Preewft Mriil Fixxt ..[125.4 
VareaeraCred* F«L_p65 
FmanekHluuanFo. .B7.6 

YanaicU Dynamic Mngt Co SA 
IDA Boulevard Royal, LurenriaMg 
Dynamic GwW Fd * S8/4 i +0.111 — 

01-623 BOOO 

tbSm 
9J4I 

— K.B. Far LaU IGnsyJ JC10.11 

J33.M 

16/fl 
17/ft 

UJlxi 
1&9UU 

PO Box 887, Grand Cayman, BWI 
Loedon Agents: 01-839 SOU 
Grid Inc 4*fth8 

Forrign A Cntmrife MMW 

1. Launrace Poixriney Hill, EC4. 
FftC Atlantic July 2S J *10 03 
F ftCjBtadMR Jfty 24-1 (4.18 
FftC (torntoi Juft 25. J S32/1 

Weekly aeftaw*. 

FTOmfingtan Bveneas Fond Mngt. Ud. 
PO Box 7 l,St Peter Part, ftaernoey. 0481-26541 

S/33 ::::J OJ» 

Frankfort Trust twrostmod—GraUt 
Whsenau 1, D/000 Frankfurt 

KB. Jap* Find -JtoO.Ot —) 
K.B.5aeri.AairtFd..JTT--   
Plnrctarc* US GronaKJ 
SdMBcnintL. 
rrareaaMMc Fd. 

Kerra lntmUtal Trast 
Fired HxL Karon invest. Trast Co Ltd. 
06 Vkfctn da Cosu Ltd, King WUGmn SfreeL 
Lonsun. EC4. 01-623 2494 

MAV non B.77930. IDR value US910.7B&J& 

The Korea Trast 
Man: Danhan lawtwt Trart Co-Ltd. 
1-518, Voato/oeq, YoogdungporiCa, Seoul, Karel 

MAV (July 29) am 12,055(USSM/6>. 

Loan) Brother* A Ca. (Jersey) Ltd. 
PJJ. Box Ida, SL H*Ber, Jersey, C.l. 0534 37361 
Etafer 
LwardFtoEaa JlUJta 
Lxranl in. Cap -food 

[7)OG 
*78-58 ( +0JJU 
£11/9 

DM5152 
5F41/B 
Vb,S04 
521/5 

Dally Defttogo. 

Ifeyat Trast fetenratlarel Fd NfegL Ltd(x) 
TO Boa 194, SL Helier, Jersey. 0534 2 7441 
Stxrttoa F*d.l*LFd Ko.762 0.77Bd   10.44 
UricrafttaMl 5ee*-1.023   1J»7 
kXrrlutuuirl Bqnfl Jsa.737 0.7«ld ... .J12JI 
Prices on Jfty 25. Mol axatag b+m 1. 

Money Market 
Trust Funds 

SJL 
2 flouhored Royal, Lurentontrg 
SCI/TethMav U 9—4 

Save A Prosper International 
Dealing to 
TO Box 73, St Helier, Jersey. 

SCI/Tecb 

I +O0bl — 

0534 73933 

Mom 
ufti.^1 Ltd 

36 Brrtele, So. Wix 5DA. 
M'holl Mnr Fd. ^ _..Jll b) 
The Moeey Market Trast 
Cj On Victoria SL EC4N4ST. 
Caufna I11/4 
■ -day Fed  —111 40 
Oppcntetater Money 
bbCannaiSL EC4N6AE. 
Call Fnd <11184 
7-aarFund 111 6l 
Msnry MftfL Aect. Il 1.75 
Dollar -00-19 

lot Cr (four 

-Ml 5.04 
. . . ll/I 

110.1 +64 12.72 
1,433! -7..J j.ib 

SS5¥te: 

%3isr. 

163.7 +OJ 
133-9 +OJM 

-J144A 157 7 +o.*) — 
.B62/ J7U -LI, 

— ftj-tsi = KT«EK=M «S M = g™ 
- Pec. Bawl Faid □5*1.15 22.351 . - J - FW W>rtd Fixtd Ltd KStirS 

Preptaty- 12B-5 
totoraauonft - 1/M 
Orem*.. .A 070-4 

SM LHe el Canada (UK) Ltd. 
2, A 4, CodBpur SL SW1Y 5BH. 01-930 5400 

For Capital Unhand Other Prttas ring 01-247 6633. 

Prudential Assnronce Cn. 

Z Heftxxn Bar*, EC1N 2HH. 01-4059222 

— Haw* Jfty 25 h 19-0 124-d —J — 

r ProdenUal Ifenrinro Ltelled 
— HoRxxn Btoft EC1N 2BH. 01-405 9222 

::d r 
M3 m3 --I - - 

Do.FVm.. . . 
FfttArt  
Da. PM*.   
food. Currantr— 
Do Pea*  ... 
todreli 

Ifekfeta Friendly Society 
BO HolOerdiunt Ed, Bommoutb 0202 29S67H 
Mtadwot -iSJ.7 37A .“■■■' - 

MnKpte HnHti ate Life Asa*. Co. “d- 
Sitphemoo Hon*, flnmd 
MdiooKryDev OWSMl*/. 
Orune Eorrgr  73/ 
Mxjnaftri Seri 2034 
fewoaugtg  . ft’s! 
PriLIIMMUe.  31.7 33 J 
Pen* GU. Dtp Ace. -CT1 2ftSl 

MwddgUJfe BtiMwi 
99S*fi3-ing Rd, lUKfteont. 
E4Uri,Fd..L_ -100A 
MJ»0QM fd — (104 5 
Pftto Ea. Fq.,   {805 
Peni. unje-f  -B»J 
Pen*. Muni total 

MEL Penuons Ltd. 
Milton Court, OoriiAQ. Surrey. 
feuEirn (IM./ 
Mete. Eq Astuir ... 4M».0 
hriet GUI+F 1. CAB-474 1 
a*lr*G«+F.I, Ait_ll07 6 
MHrrrjeaiiCao JdL 1 
Drier C3i Im ter - ...JlSS.J 
Uftra Mreagefl Can - 474 + 
Nftre Owunrd Ace liu.5 
fe+i opeut C23 fro J 

0622 679351 

D3Q6B87766 

E3SS®griHa«Siffl :d - 
PmJJafcedtctirraftf Fte . , __ 

gSSW^zi^S:? m ::d - 

fifiw. MattPt 

Returner Houft, Tiadtadg* wain Kem. 0892«an 

.1 i = 
BL r in lire Fw 
DepsUCao  
DeprotMC  
EqftiyCap toi 
EvxtyAcc Cl-Z 
rand H* Cap W'2 
need Ita Ace g39 

UMdxU*Acr po? 
Moment Can  
Managed Acc  

Bank of America bteraatfondl SA. 
35 Boohnrerd Royal, Luxecntxxag &D 

' 11183 31741ft —...J 11.97 
r hr M WMnridre* 

iTchvtoo OrwaTsti Hafkr, Jersey. 0534 73741 

EiS 
l,naare*SLBaa| 
Un+AutoalkM Tst — _ 
Ui+Jlita. Miwral To. 
Uai-Padflt Trust. J164J 
Uni HaaronianAiTn.. 

Bbftopsgatr Cuxtaioftty See. Ltd. 
r —1    . . TO Box 42, Dowlas. toM. 0624-23911 

aStiSSdgi »J d : SBSP.'a’.rJBB Sl d» 
r—Original Dree »S1D and “U- Nod xftue Aug. 6. 

Bridge Mawagaxaant Ltd. 
GPO Box 590, Hong lung 

Bsa.^jr^70 

BiHxxidv IntL Iwlmd MngnL Ltd. 
Bor 271, Queanway Home, Quran Street. St Mrtler, 
jency Cl. 0534-73114 

SSSais^* 

138-5 
150.7 
117.1 
i3tt( 
1754 
3157 
102/1 

+OJI 

+1S 

Arch GRt Edge __._K9.00 

FranMt- EKgfcL FA. 

Free Wnrid Fired Ud. 
Butterfield Bldg, Hamilton, Bermuda. 
MAV June 30 (1B1J1 I -.-J — 

Frobisher Fired HV 
PO Box 1733, Hamilton. Bermuda. BOO 295 7447 
MAV Jfty 16 1*30.29 38601  J — 

G. T. Management (ILK.) Ltd. 
8tft Ftotr. 0 OmontMre 54. London, EC2M 4VJ. TeL 
03-283 2575. Ttc 886100. 
London Agents fan 

Sen life Bait Asanence Ltd. 
St James Breton. Bristol B599 7SL. 0272 426911 
ManaaHAcc- ——  febJt »7-S +^-?I — 

for tnseni Acc_ 
htem*lon*IAce._._ JW.9 
U.S.DMUr Act   JftJ 

Dele* itadoLALA,-... 
Drift taLFn!Jr*.CAa 
Nrtai n- rto[fil Acc. 
halindm.b 'ic*C»-jlO* 
MfttodpiU SeeUte. wafc . - - 

t»cc wa ear *HIBI A 

7B.Q 
W3J 
958 

129 7 
;M 

108.9 
74.1* 
978 
hft.» 
Bhl 
42.7) 

(tojalSMMFft 

IlfeftUfeWftt— 
MreagsiFund  37J 
tgiDvFlftd—   5*2 
PTOOritt Funt-J  “* 
munwrioiui Fuad. — 174/ 
CMfuno. 

  
Pm*, lift. LaU. Asc— »7 
PenfiCmiArr !&!-£ 
ftri.4rer.Ere8rte-IlM 
m U/.BMBACC- IOTJ 
FTUS Japan te- h.S 
Pud. PadBc Acc„_ »/. 
Pen*. Fir Sana* te- M2.I 
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COMMODITIES AND AGRICULTURE 

Jamaican 
contract 
for Tate 
& Lyle 
By Canute James in Kingston 

TATE AND LYLE has signed 
a contract to manage the state- 
owned half of the Jamaican 
sugar industry, beginning in 
January. 

Ur Percival Broderick, 
Jamaica's Agriculture Minister, 
said the British company is to 
bring output from the three 
factories from the current 
100.000 tonnes per year to 
190.000 tonnes during the fifth 
year of its contract. 

The company will be paid 
£900,000 in the first year of its 
contract, and £550,000 per year 
after. 

Tate and Lyle will also re- 
ceive incentive payments of 
£12 per tonne in the first year 
for production above 120,000 
tonnes, falling to £8 per tonne 
in the fifth year. 

Planning for rehabilitation 
and refurbishing of the state- 
owned mills will be assisted 
by loans from Midland Bank, 
backed by the Exports Credit 
Guarantee Department 

The refurbishing of the mills, 
expected to cost about £16m, 
will be financed through local 
bank loans, with British sup- 
pliers likely to get the orders 
for equipment 

The contract with Tate and 
Lyle follows continued decline 
in the Jamaican industry. With 
a rated capacity of 400,000 
tonnes per year, production has 
slipped to 195,000 tonnes this 
year and the industry has 
accumulated debts of about 
$100m. 

Richard Mooney adds: World 
market sugar prices remained 
under pressure yesterday with 
London dealers reporting “ de- 
pleted buying support” 

In the morning, the London 
daily raw sugar price was fixed 
£0.50 down at £89 a tonne, 
equalling the 21-month low 
reached last weak 

Base metal markets primed for upsurge 
BY JOHN EDWARDS, COMMODITIES EDITOR 

AN INTRIGUING situation is 
building up the base metal mar- 
kets. Will there be a price ex- 
plosion in the last quarter 
(October-December) as a result 
of a shortage of immediately 
available supplies, ro will the 
markets continue to be stag- 
nant, moving in a narrow price 
range as at present? 

Stocks of metals held in the 
London Metal Exchange ware- 
houses have fallen steadily in 
the last few months. Copper 
stocks, for example, fell last 
week to the lowest level since 
November 1982 at 192,025 
tonnes, having come down from 
the five-year peak of nearly 
436,000 tonnes reached in 
January this year. 

There is a similar situation 
In other metals. LME ware- 
house holdings of aluminium, 
lead and zinc have virtually 
halved during the past 12 
months are close to the lowest 
levels since early 1982. 

Yet prices remain depressed. 
As a result, aluminium pro- 
ducers have cut back produc- 
tion both in North America 
and Europe. U.S. copper pro- 
ducers have reached output 
and so have European zinc pro- 
ducers. Lead supplies have 

been drastically cut back by 
continuing strikes in the main 
U.S. producing areas, as well 
as temporary stoppages In 
Australia and Peru. 

However, the stagnation In 
prices is not all that surprising. 
Traditionally, trade demand for 
base metals is at a low ebb 
during the summer months 
when holidays reduce industrial 
activity in the Western world 
countries. 

This year, further pressure 
has been put on the market by 
the continuing high U-S. interest 
rates that has led to a strong 
dollar and t weak trend in gold 
and other precious metal 
markets that inevitably affects 
base metals, too. 

High interest rates encourage 
consumers to reduce stocks and 
discourage speculative buying 
interest. Who wants to risk 
buying metals, when they have 
a safe, high return, from U.S. 
Treasury bills or bonds ? 

At the same time, although 
U.S. and Canadian producers 
may be hit by low dollar prices, 
mining companies elsewhere in 
the world may well receive 
more domestically as a result 
of the rise in the dollar against 
their local currency. So they 

LME STOCKS AT WEEK ENDING 
JULY 27 

(m tonnes) 

Copper _U>50 to 172,025 
Tin + 380 to 27,740 
Lead + A25 to 65.550 
Zinc -2,175 to 54J75 
Aluminium —2^800 to 141,250 
Nickel - 712 to 22,158 

Silver 
(in troy oz) 
—620.000 to 47,278.000 

have little Incentive to cut 
production. 

Nevertheless, the past year 
has seen a pattern of rising 
consumption, particularly in the 
U.S. where the economy has 
recovered strongly, at a time 
when production has been 
reduced generally following a 
long period of poor demand. 

Mr Beg Eccles. director of 
Metals and Minerals Research 
Services, claims that the M funda- 
mentals are getting better and 
better.” He estimates that if the 
present consumption trends are 
maintained, the base metal 
markets this year could be very 
similar to those at the end of 
1978, which laid the foundations 
for explosive price increases in 
1979. 

He says that global economic 
growth has exceeded expecta- 
tions and this has been reflected 
in higher than anticipated base 
metals consumption. 

Other forecasters are less 
optimistic. Mr David Fuller, of 
Commodity Analysis, feels that 
speculative buying interest, 
which would be needed to 
trigger any price explosion in 
base metals, is unhkely to be 
generated while the dollar 
remains strong and precious 
metals are depressed. 

Certainly the trend in gold 
still has a powerful Influence 
over base metal movements, 
partly because it mirrors the 
trend in U.S. interest rates. 

London metal brokers Rudolf 
Wolff, in its latest market 
report, notes that for most cf 
this year the markets have been 
nervously watching for indica- 
tors of rising inflation to be 
foloweld by the U.S. Federal 
Reserve taking action to ease 
inflationary pressures. 

However, it concludes that 
after the U.S. Presidential 
election there is the prospect of 
sharply lower interest rates and 
a dollar more in line with 
fundamentals. 

H If this is combined with still 
strong growth in the U.S. on 

top of stronger expansion in 
other western economies (and 
there is little reason to suppose 
otherwise), the outlook for 
commodity prices in 1985 looks 
more positive." 

The key is whether demand 
for metals does pick up, as 
expected, during the last three 
months of tft year. If it does, 
the markets will start from a 
base of lower surplus stocks 
and production levels that will 
leave them vulnerable to supply 
squeezes. Prices would react 
violently, especially if the 
economic prospects for 1985 
look favourable. 
• The renewed weakness of 
sterling brought a generally 
firmer trend on the London 
Metal Exchange yesterday. How- 
ever, zinc was unsettled by 
rumours of an impending cut 
in U.S. producer prices follow- 
ing the recent decline in the 
European zinc producer .quota- 
tion. 

At the same time copper and 
lead prices were held back by- 
disappointment over the LME 
stock movements. 

A far bigger fall had been 
expected for copper and the 
small rise in lead stocks con- 
trasted with market forecasts 
of a substantial decline. 

Beef support moves welcomed 
BY RICHARD MOONEY 

MEASURES APPROVED by 
last Friday’s EEC livestock 
management committee meet- 
ing to strengthen support for 
the Community’s depressed 
beef market were given a 
warm welcome yesterday by 
Britain's National Farmers* 
Union. 

A sharp rise in slaughter- 
ings In response to the intro- 
duction of milk production 
quotas from the beginning of 
April has tended to push 
prices lower and producers 
have been pressing for 
stronger support measures. 

Friday's committee meeting 
approved EEC Commission pro- 
posals for changes in intervene 

tion buying and storage 
arrangements which should re- 
move some of the excess 
supply from the market for the 
remainder of the current 
season. 

Bull carcasses intervention is 
being introduced from August 
20, some two months earlier 
than usual. Export subsidies 
for female carcasses have been 
raised considerably. 

Private storage aids are 
being made available at higher 
rates and for longer periods. 

On both Intervention and 
private storage, greater flexi- 
bility is being introduced by 
allowing offerings of fore ends 
and whole carcasses as well as 
hind qnarteis.  

The Improved market sup- 
port was “very welcome.*’ an 
NFU official said yesterday. 

The union would be looking 
closely at the market’s reac- 
tion, however, before deciding 
whether to press for any fur- 
ther action, be added. 

Private storage aid is being 
made available for nine-to-12 
months instead of just six 
months as in the past, 

A further improvement is 
that payments will he made 
after three months in store 
Instead of at the end of the 
storage period. 

The higher rates for export 
refunds on female animals will 
add 14 to 16 per cent to pro- 
ducers’ returns. 

Cargill to boost capacity 
BY RICHARD MOONEY 

CARGILL UK. the international 
grain trader, is investing £j_5m 
to expand capacity at its Hull 
export terminal. 

The programme, which 
should be completed by the end 
of next month, will life capacity 
to more than lm tonnes a year 
from around 750,000 tonnes at 
present 

New jobs will be created, the 
company- has confirmed, but it 
could not say how many as this 
was the subject of negotiations 
with the National Dorics Labour 
Board. 

Cargill's Hull silo complex 
was created in 1979 when it 
spent about £3m converting a 
redundant import silo. Since 
then it has handled grain ex- 

porta totalling nearly 3m 
tonnes. 

The present investment will 
double the complex’s storage 
capacity to 60,000 tonnes and 
uprate loading facilities from 
1.000 to 1.200 tonnes an hour. 
Truck receiving operations are 
also being speeded up. 

The company is worried, how- 
ever, about possible changes In 
EEC cereals policy. It fears 
plans to tighten quality stan- 
dards for intervention pur- 
chases and exports could hit the 
UK export trade while leaving 
continental exporters un- 
affected. 

British climatic conditions 
encourage farmers to concen- 
trate on high yielding wheats 

Compound 
feedstuff 
production 
declines 
By Lisa Wood 

CATTLE and calf compound 
feedstuffs' production in the 
UK dropped in May to less than 
50 per cent of production in the 
same period last year, accord- 
ing to figures published yester- 
day by the Ministry of 
Agriculture, Fisheries and 
Foods. 

The industry yesterday 
blamed milk production cuts, 
ordered by the EEC in April, 
for much of the fall in orders 
from dairy farmers. 

Mr Roger Dean, deputy 
general secretary of the UK 
Agricultural Supply Trade 
Association, Ukasta, said: “ The 
fall in production to 169,000 
tonnes in May. compared with 
351.000 tonnes in the same 
period last year, is rather worse 
than we expected. 

“Because of the milk quota, 
farmers have overreacted and 
cut back on orders. This, how- 
ever, is understandable because 
of the short notice giver, on the 
quota and the lack of Informa- 
tion on what the quota 
implied.’' 

He said that in late April the 
industry noticed a dramatic fall 
off in orders from farmers to 
the industry, which produces to 
order. 

EEC Ministers agreed in 
March on the quota system 
under which British production 
had to be cut by 64 per cent 
from the 1983 level. Excess 
production is subject to a 
punitive levy. 

BOCM Silcocfc, a major food- 
stuffs manufacturer, said that 
May’s figures clearly reflected a 
response to the milk quota. 
Fanners had, in some cases, 
also adjusted milk production 
to meet changed seasonal pay- 
ment levels introduced recently 
by the Milk Marketing Board. 

BOCM, however. Is anticipat- 
ing a 15 to 20 per cent fall in 
demand for dairy feedstuffs this 
year. “There is no doubt that 
our capacity and costs will have 
to be reduced." it said. 

Weather 
reports 
depress 
potatoes 
By Our Commoditiea Staff 

POTATO PRICES feH back 
sharply on the London futures 
market yesterday as forecasts of 
unsettled, cooler conditions in 
in UK growing areas prompted 
nervous liquidation. The April 
position ended the day ±(-20 
down at £115.80 a tonne. 

9 SRI LANKA has reduced the 
export duty on rubber by 
2 rupees per kg with effect 
from Ju9y 25. The move is 
intended to give relief to rubber 
producers suffering from the 
recent fall in prices. 

• A CONFERENCE to exlpain 
the workings of London's agri- 
cultural futures markets to 
bankers will be held at the 
International Press Centre, New 
Street, London EC4 on Sep- 
tember 13. Futures Conference 
for Bankers is sponsored by the 
Gradn and Feed Trade Associa- 
tion (GAFTA) and will con- 
centrate on GAFTA’s wheat, 
barley, potatoes, soya bean meal 
and pigmeat futures markets. 
Attendance will cost £57.50, ifl- 
d tiding VAT. 

• MR JOHN PRATT has been 
appointed head of the Meat 
and Liverstock Commission's 
veterinary services. His 
appointment follows the sudden 
death of Dr Dick Melrose, 
director of the commission's 
research and veterinary 
services. 

• INDIA’S edible oil imports 
are likely to reach a record 
1.21m tonnes in 198344, up from 
last year’s 1.15m tonnes, the 
Commerce Ministry said. 

• GENE FRAGMENTS from a 
dried skin of an extinct animal 
have been cloned by scientists 
at the University of Calrforia. 
But the chances of breeding 
from the genetic fragments to 
recurrent the quarra—a relative 
of the horse and the zebra—are 
remote.   

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS a 

In tonnes 
unless stated 
otherwise 

July 301 + or 
1964 ! — 

Month 
ago 

Metals 
Aluminium ■ 
Free Mkt  
Copper 
Cash h Grade. 

3 mtfia  
Cash Cathode 

3 mths  
Gout troy oz.~ 
Lead Cash  

3 mths 
Nickel-   
Free Mkt -  

Palladium ox- 
Platinum CM— 
Quick Silver!... 
Silver troy ox... 

3 mths  

!  1100 L 1*1100 
JS1 175,1105 ]#1290/829 

.£1012.76 + \ 2b'£.999.73 
>£1033.29 42 !£ 1,018.25 
[£1022 +3.6 j£1001 

.•£1033 +1 £ 1.018.6 
.1*540.370 +3.875 S370.75 
£371.5 +8.6 £378.5 
£567.76 +1.75 £373.5 
\£5£02 ' £5097 
206,228c 716/145c 

.8130.00 1 ‘8148.00 
9326.60 , + 1.758370.00 
8295<«B 1 8295/406 
B39.10P -2.Mei5.60p 
,644.30p .-8.W689.50p 

Tin cash -.. £9512.6 1 + 50 1*8313.5 
6 mths . £8412.6 1 + 50 £9263.6 

Tungsten #65.17 | 1863.74 

W0Kram32Mlbi876«> JMM 
Zinc- .’£648 1—0.6 ressi 

3 mths ,£"52.3 [~0.7SC637.7& 
£ Producer*.—'6686 ) |1Q40 

|S!420y 
Oils 
Coconut IPhiP 
Groundnut  
Unseed Crude. 
Palm Malayan. 

&£ Phil :675€z 
Soyabean(U.X) 8289* 

Grains 

July 30 ! + or Month 
1984 — ago 

+ 10 61525 
 -*1330 

80602 I:::::::::'*™ 

! 8830 
I—4 #302 

Barley Flit.Nov.IEIOH.OQ I—0J0£ 107.15 EH»riOT ? , £162.50 

Wheat Fut.Nov.lfil 10.06 p0.i&£ 107.80 
No3 Hard Wint.1 5 !- - - 

Other ] ' ! 

1-It ^322 
S?CHI HU* 6238.75 

Wooirps 64s...f466o kilo,— 4TOpkll 

♦ Unquoted. * Sept. V Sept-Oct. 
w Aug. u Aug-Sept, y July-Aug. t Per 
75 lb flask. • Ghana cocoa, n Nominal, 
c Cents per pound. 

LONDON OIL 

SPOT PRICES 

'Change 
Latest U or — 

CRUDE OIL—FOB 16 per barrel] 

Arabian Light ...-_.iB5.80 27.10' — 
Duba< Fateli- ]26.0O-B6’65|—0.08 
Arab Heavy 26.00-26.30 — 
North Sea ‘ Fort(esl. 2 6.20 26.35 —0.03 
North Sea 'Brentr. '26.30 26.65 —0.33 
AfricamBonnyLTht) N'A i — 

PRODUCTS—North West Europe 
iB per tonne) 

Premium gasoline..’ 250 254 —2 
Gas Oil    213-215, —1.5 
Heavy ruel oil ’ 176 1781 _-^0.5 __ 

GAS OIL FUTURES 
The gas oil market opened about e 

dollar lower but recovered on afailure 
to lollowr-ihrouflh on the downside. The 
highe were reached on e steady New 
York opening, but weaker physicals 
sparked renewed selling and the market 
moved to the lows, reports Premier 

Turnover: 1.901 (3.271) l<Hs of 100 
tonnes. 

Business 
Done Month 

July  
Aug  
Sept.   
Oct-  
Nov  
Dec  
Jan  
Fob 

Year day1*;+or 

BASE METALS 
BASE-METAJ. PRICES were genertly 

firmer on the London Maral Exchange 
lollowing the easier trend in sterlmg 
against the dollar. ZINC was an 
eAceptlnn; with forward metal easing 
beck from an Initial £659 to close the 
fate kerb at C64S.25 following rumours 
that U.S. producer price cuts are 
imminent. COPPER closed below the 
day's high owing to disappointment 
at the smaller than expected stocks 
decline. LEAD was also unsettled by 
the aiocks figure and forward metal 
eased Irorg C374 to £366.5 before clos- 
ing at £368. Currency considerations 
and buffer stock support lelt three 
months standard TIN at £9,405 on 
die late kerb. 

NICKEL «.m. 
Official 

H-cij p.m. }+i 
— Ur>officfe/(-- 

Spot  3587 90 1+77.5. 3666-70 !+» 
3 months] 3653 5 1+76 ; 3662-6 +» 
  J_ .1  . ;  

SILVER' 
Silver was fined 2.5p an ounce lower 

lor ipot delivery in the London bullion 
market at £529.iOp. U.S. cents equiva- 
lents of the fixing labels were: spot 
891.Be down 6.7c; Thne-month 771.1 e, 
down 8.3c; s IK-month 733.7c. down 
6c; end 12-month 777.5, down 6.3c. 
The mewl opened at 526V5291* (888- 
691c) and closed at 536V538IiP {702- 
705c). 

the week beginning Monday August 6 
(based on HGCA calculations using 
four days' exchange rates) It is 
expected to remain at 1.000. 

PIGMEAT 
Lack of follow-through and profit- 

taking put pressure on values causing 
them to drift to tfla day's lows on the 
dose in low volume, report# CCST 
Commodities. 

Month 
Yesterdays) Previous] Business 

■ dose ! dose I done 

COPPER 
■ a-m. i+ or p.m. ■+ o 

COPPER i Official | — Unofficial: —1 

HighOrde 

Cash .1012.6-3 +W 1018J5-3 +1.25 
3 months 1030.5-1 .+1.5 i 1032-.5 ,+2 
Settlem't: 1013 |+1A — 
Cathode* 1 i 
Cash : 1081-2 +5 | 1021-3 -+2J6 
3 months' 1030-1 ; 1032-4 .+J 
Settlemt ..1028 1+5 - J_— 

Amalgamated Metal Trading reported 
that in the morning cash higher grade 
traded at £1012-5. three months £1032. 
33. 32. 31. 30. 30 5. 31. Cathodes: Cash 
£1022, 23. 22. Kerb: Higher Grade: 
Three months £1020. 31. 30.5. 30. 30.5. 
Afternoon; Higher Grade; Cash £1012 5. 
three months £1032. 31.5. 32. 33. 32-5. 
Kerb; Higher Grade: Three months 
£1032. 31.5. 32. 32.5. 33. Turnover: 
20.650 tonnes. U.S. producers: 84.625- 

S1LVER ; Bullion + Or! t-MJE. '+0' 
per fixing • — p.m. • — 
troy . price ■ Unpfflal ■ 

Spot...... J529.10p -TM; 536p -+6J 
3 menth*J644.30p —2.10 552.5p 1+7.76 
6 month 0.(66l.OOp —ISO, — . 
Umonths S9 l.lOp ;-fl 91 _ —    

LME—<2,000 oz contract): Cash 536p 
(529.5p); three months K2.5p 
(544.75p). Turnover. 0 (0). 

Turnover: 36 (82) loti of 10.000 ozs. 
Morning: Large second ring three 
months 546. 47, 46.5. Kerb: untraded. 
Afternoon: large 1st ring three months 
ESB2. SI: 2nd nng three month* 552. 
Kerb: large three months 653. 54. 

COCOA 
During a lightly traded day futures 

opened easier but raddied on the close 
to end on a steady note, reporta Gill 
and Dulfua. 

p. per kilo (deadweight) 

Aug—..* 11540 r 116.7 --H8J6-116.6 
Oct — 1194) r 180.4 , HM5-.IIU 
Nov...... 121.40-'. 121-7 .11130-12 LB 
Feb  117.70 118.1 118J5- 
ARril... 118.10 118.1 *118.10-117.6 
June..... 117.0 117.3 UI7.M  

Sales: 70 (107) lota ol 50 carcases 
3.250 kilo a. 

POTATOES 
Despite a mainly hot, dry weekend, 

with only little rain In growing erase, 
the market moved lewar on forecast! of 
unsettled cooler conditions over the 
week which triggered nervous long 
liquidation. An easier physical market 
contributed to the falls, reports Coley 
and Harper. 

538: Oct 538. 642. 538-537: Dec 539. 
534, 540: Jan 536. 544, 540-539. Sales: 
•27. 

SYDNEY GREASY WOOL-CIose (in 
order buyer. seller. business). 
Australian cent* par kg Oct 563.0 
564.0. 564.0: Dec 569.0.' 570.0. uni 
traded: Mar 578.0. 586.0. u/t: May 
587.0. 590.0. u/t; July 592.0. 600.0. u/£ 
Oct 585.0. 600.0. u/C Dae 587.0. 605.0, 
ll/C Mar 587.0. 820.0. U/L Sales: 2. 

TEA AUCTIONS 
LONDON TEA AUCTION—17.815 

packages.wgnonjdtarjtxcfud/ng 3.580 
‘ packages lit Wh offshore .section. A 

Wrong market developed Tor well-made 
VWtaury .teak but. dusts were' * weak 
feature. East Africans opened on a 
hesitant note but demand improved as 
the sale progressed and mediums 
closed 3-Gp dearer, apart from dusts 
which again lost ground. Central 
African CTCa followed • similar pattern 
with dean Tannings grades ol 5-1 Op 
higher, but dusts ware somewhat 
neglocted. Mozambique! sold quite 
readily but at around JOp below valua- 
tions. Offshore teas were wall 
supported at dearer rates, Quotations: 
quality no quotation (278p). medium 
242p a kg (240p), low medium 210p 
a kg (Stop). 

r l/esterdy's Previous l&uslneas 
Month 1 doss close ! Done 

£ per tonne 

Nov  84.80 1 90.80 
Feb .... 1 36.BO 101.50 lBB.00-97 to 

' lib.BO I 123.00 .123,0-115.0 
May-.... . 122.00 ! 139.60 126.8-124.& 
Nov  78.50 1 78.00 

TIN 

S U.S. I 
■per tonne 
- 812.26 
, 214.29 
, 217.00 

220.79 
224.90 

. 836.90 
339.26 
227.00 

March..222JJO 

, 0.50 
(-1.25 
1—1.00 
1-1.00 
j-1.00 
1-o.so 
-0.75 

lJfO 
.06 

EJ 
i 

‘212.15-11-50 
214.50- 13.75 
717.50- 16.25 
73L50-20—6 
225.00-24.00 

. 22? JS-27.25 
22H.75 
215.00 

GOLD MARKETS 
Gold rose S3! aa ounce from 

Friday's close in the London 
bullion market yesterday to 
finish at S340^40j. It opened 
at S337i-337} and traded between 
a high of S340i-341f and a low 
of S337-337J. The morning fix 
was at $339.15 and the afternoon 
fix at S338.5. 

In Paris the 12} kilo gold bar 
was fixed at FFr 97,000 per kilo 
£339.33 per ounce) in the after- 
noon, compared with FFr 97.000 
(5339.84) In the morning, and 
FFr 95,400 ($337.28) Friday 
afternoon. 

In Frankfort the 12} kilo bar 
was fixed at DU 31.645 per kilo 
(S339.99 per ounce), against 
DU 31.145 (S337.9S). and closed 
at $3384-338}, compared with 

S334J-335}. 
In Luxembourg the 12} kilo 

bar was fixed at the equivalent 
of S337.25 per ounce. 

In Zorich gold finished at 
S338i-338{, compared with $335f- 
$336. 

LONDON FUTURES 

[Yeat'Caya | + or i Business 
•*>""» I close | — ; Done 

I S per troy | 
j ounce I 

Aug  [we.M-Z8.0a ' +4J0 339.se-J7.W 
OCL. :545.10-46 JO +4.56-349X0-44.40 
Dec  352.SO-52.40 1+4.65 363.76-50.90 
Feb  .ibS.20-5S.4tl > + 6.l6' — 
April [JS6.2O-68.40 , + 5.801 — 
June -376JO-79. >0 ’T6.M; — 

July 30 July 27 

Ckue —I 
Opening. i 
Morning fixing...; 
Afternoon fixing 

Krugmd 
igKrvg. 
V* Krug. 
IMS Krug. 
Maple leal 
New Bov. 
>a New SOV.. J49-4GS4 

Go/d Bullion irine ounco) 

S340-3403* l£26D 2601s) . >336 337 
83371*-3374* (£298 268131 833314-334 
8339.6 -£269.0911 V >336.19 
6538.50 i £259.188/ . >336.25 

Gold and Platinum Coins July 30 

IS3SOI2-3911* IJEJ260 aee^, IKIngSov 8811*821* 
ei80la-181i» (£131i*-138S*i-VlotorlnSov 88114-621* 
892W 93 <£70is 71: ’French 20B *634 89 
SST-i Sets i£28J*-291*1 '60 Pesos MexS419-421 
33901a 551 (£268-2601*) ,100 Cor Ault 8328-331 

(£61 >4-611*1 
l£47lt-38l 

seo eoi* 820 Eagles 3576 589 
,Noble (.Plat.) 8355i*-83ei4i£2S6V259>« 

(£256-2563,1 
(£2521* -25314) 
(£265.453) 
(£254.988) 

(£62-631*1 
i£62 -63 U) 
(£481* 493*1 
(£320>* -5221 
■ £2603*-253 >1] 
t£4393« 44712, 

EUROPEAN MARKETS 
ROTTERDAM. July 30. 

Wheat—(U.S. S por tonno): U.S. two 
soft red winter Auq 150 50, Sept 151.25. 
Oct 154 SO. Norf 157. U.S. two northern 
Spring 14 per cent protein Aug 177. 
Sept 173. Oct 175. Nov 178, Nov 15/ 
Dec 15 180- U.S. northern spring IS ner 
cun* protein Aug 185. Supt 178. Oct 
179 SO. Nov 182. Nov 15/Dee IS 185. 
U.S. three hard amber durum Sept 182. 
Oct 184. Nov IK. mid-Nav/mid-Qcc 
190. April.May 195. Canadian one 
western amber durum Aug 193.50, Sept 
192. Dei/Nov 195. Nov.'Doc 197. 

Maize—(U S. S per tonne): U S. 
three yellow afloat 158. Aug 148. Sept 
1*2. Oct'Dec 132. Jan/Mar 132 50 
sellers. Argentine Plato ollodt ISO. Aug 
157. Sepi 163. Oct/Doc 167 sellers. 

Soyabeans—m.S. S per tonno): U.S. 

two yellow Gulfpons Aug 25^ Sept 

254, Oct 241. Nov 240.75. Dae 243. Jan 
247.50. Feb 251.50. Mar 255. April 
268.25, May 282.50 sellers. 

Soyamaol— (U.S. f per tonne): 
44 per cent afloat 163. Oct 160. Oct/ 
Dec 183. Nov/Mar 186 sellers. Pallets 
Brazil afloat 173. July 175. Aug 174.60. 
Sept 179. Oct 185. Oct/Dec 109 50 
sellers. Pellets Argentine aHojt 1E8. 
July 168. Aug 167. Sept 169. Oct 175. 
Oct/Dec 183 sellers. 

PARIS. July 31. 
Sugar—(FFr per tonne): Qci 1300/ 

1304. Dec 1350/1360. Mar 1460/1465, 
May 1510/1515. Aug 1575/1595. Oct 
1610/1670. 

Cocoa—(FFr per 1Q0 kg): July 2200 
ask. Sept 2032/2040. Dee 1924/1925. 
Mar 1925 esk. Mty 1940 aak. July 1945 
ask. Sept 1945 ask. 

! a-m. ■+ on p.m. + or 
TIN ; Official — Unofficial: —t 

HighGrde> £ i £ I £ > £ 
Cash ,3495-500+20 '0510-5 '*50 
3 months- 9440-1 *8 . 9430-1 :+85 
Settlem’t., 9600 +20 ’ — 
Standard.' : 
Cash 9490-500* 17.5: 9510-5 ,+W 
3 months.: 9392-3 I*ISA' 9410-6 ,+50 
Settlem't' 9500 '+20 ■ — r  
Straits £-■'. 829.15 ^... —    

Tin—Morning: Standard: Thres 
months £9400, 3395. 90. High Grade: 
Caih £3480. 90. three months £3440. 
Kerb: Standard: Three months £9335. 
Afternoon: Standard: Three months 
C9J90. 93. 9400. 5. 10. High Grads: 
Threo months £9431. Kerb: Standard: 
Three months £9400. High Grade: Three 
months £9440. Turnover: 1.275 tonnes. 

LEAD 
j"- a.m. |+ or| DJTI. j* or 

LEAD ! Official — .Unofficial -t 

Yesterday's, 
COCOA Close + or Business 

'■ » — . Dona 
’£ per tonno* 

July   1743-45 —27.5 1760-46 
Sept.   1769-60 —14.0. 1786-43 
Dec-    1667-69 ; + 9.5 1670-51 
March  16S8-59 -* 11.0' 1660-42 
May   1667-70 * 7.5 1662-64 
July   1677-80 ',-6.5 ' 1673-62 
Sept—. .... _16B4-85_.T6.5 I 1685-79 

Sales: 2.934 (4.910) lots of 10 tonnes. 
ICCO indicator prices fU.S. cents 

per pound): Daily prices for July 27: 
97.07 (101.17): livo-day average fot 
July 30: 100.82 (101.48). 

COFFEE 
In light volume and quiet conditions 
the market opened £5 higher to £5 
lowor. reports Drsxel Burnham Lambert. 
A lower New York opening and 
Steadier starling prompted a gradual 
retracement during the afternoon which 
saw veluee trading £9-£17 lower on 
commission house selling. 

Cash ' 369 71 i*1.75i 371-2 >23 
3 months; 366.5-7 [+4.5 - 367.5-8 '+1.75 
Settlemt i 371 fcgj ' — •  

lead—Morning. Three months £369-5. 
68. 67.5. 6S. 68.5. 68. 67. 66. 66.5. 
Kerb: Three months £367. Afternoon: 
Three months £368. 67. 63, 67, 57.S. 
Kerb: Three months £367, 68. Turnover: 
11.030 tonnes. U.S. Spov 30.00-34.00 
cenra per pound. 

ZINC 

noerer Yestcrd ya -f- or' Business COFFEE . cioee — , Done 

_ ; "I 

July  2191-95 >—4.5 ! 2200-90 
Sept.    2208-09 16X: 2230-06 
Nov—  2227-39 - 12.5 2240-86 
January-...: 2185-88 —10.O' 819686 
March 2050-57 —4.0 206DS5 
May. .1 8025 30 *6.0 : 8030-25 
July_ __._ _2006:10 . *4.5 : 201008 

Salas: 1,869 (1.972) late of 5 tonnes. 
ICO indicator prices (U.S. cents per 

pound) for July 27: Comp, daily 1979 
138 90 (133.81); 15-day average 140.64 
(140.97). 

Sales: 1,245 (1.550) lota ol 40 tonnes. 

RUBBER 
PHYSICALS—The London market 

opened about unchanged, attracted 
very little interest throughout the day 
and closed quiet but slightly steadier, 
reports Lewis and PeeL Closing prices 
(buyers), spot 65.50p (BS OOp); Sept 
T3.50p (sama): Oct 75 00c (same). 
The Kuala Lumpur August fob prieo for 
RSS No 1 was 206 0 (208.0) cents a kg 
and lor SMR 20 201.5 (201.0). 

FUTURES—Close (in order buyer, 
seller, business]. RSS No 1. £ per 
tonne. Aug G33. 675, 663. Sept 670, 
685. nil; Oct 880, 895. Oil: Nov 703. 
708. nil: Dec 705, 715. nil: Jen 715. 725, 
ml: Fob 732. 738. ml: Mar 738. 745, 
nil: April 745. 757. ml: 1984 Oct/Dec 
703. 707. nil: 1985 Jan/Mar 728. 733. 
nil: 1985 April/June 753. 765, nil. 
Sales: 2 lots of 5 tonnes. 0 lots of 16 
tonnes. 

SOYABEAN MEAL 
The market opened £1.50 down in 

thm trade, reports T. G. Roddick. Ir 
continued to ease as shipper selling 
interest prevailed. 

. Vostday'eT + orl Buainen' 
dose ■ — | Done 

-INDICES- 
FINANCIAL TIMES 

July 2d.July a&M'th ago-Yearago 

28832 '288.71! 306.06 ( 288.86 

(Base: July'1 1952-100)’ 

REUTERS 
Jiily"56,Ji)iy 27. M-thago-Yoarago 

ia78.i lieao.21 i92a.1T, 1907.7 

Basse September 18 1831 • 100) 

MOODY'S 
July 27 Tufy 26"M'th ego Tear ago 

1004.8,1010.4: 1034.6 1077.1 

(Base: December 31 1874-100)’ 

DOW JONES 
Dow 1 July 
Jones' 87 

»UF I Montfii Year 
26 ! egp 

July 

Spot! 126.71;187.60;138.15 143.B5 
Fut 1124.601124.02! 189.77 147J7 
(Base: December 31 1974 - 100) 

1 , H-ofiP-m- ,+ or GRAINS 
ZINC Official . — Unofficial' 

! £ £ I £ I £ 
Cash 643.6 4.5 -8 647.5 8.5 -A 
3 months 648.5-9 -11.7. 652-3 -.3 
Bettlem'tj 644.5 -a j - j  

Zinc—Morning: Three months £656. 
55. 53. 52. 51. 50. 49. 48. 47.5. 48.6. 
49. 49 5. 50. 49. 48. 48 5. Kerb: Three 
months £648.5. 49. 50. 51 ANornoon- 
Three months £651. 52.5. Kerb: Three 
months £654. 53. 52. 51 5. 51. 50. 49. 
48.6. 47. 48, 48.5. Turnover: 17.32S 
tonnes. U.S. prime western; 60.50-50.75 
cents per pound. 

The markets remained outer with The 
bulk of trade crossed and gradually 
declined on hedge selling. Profit-taking 
improved values towards the close, 
reports Mgirpace. 

Business doni>— Wheat: Sept 107.20- 
6.70. Nov 110 10-09.90. Jan 113.75-3 70. 
Mar 116 75-E 55. May 119.70-9 40. 
Seles. 114 lots ol 100 tonnes. Barley: 
Sept 105.90-5.75. Nov 109.05-9.00. Jan 
112-20-2 10. Mar 115 00-4 80. May 
117 50-7.3S. Salas: 196 lots of 100 
tonnes. 

.pertonnel 
August 128.00-23.96—2.651 — 
October...... 152-60-12.W1-8.45 155.05-3230 
Dec ! 140.00 -40.10.—2.00 141.00-45.10 
Feb :i4S.9& 47.65l-l J5 148 JO 
Apr   JO-48 JQ—O JO — 
June '147.0047.70,-1.15'' — 
Augusts.lS9.to5OjlOl7-p.7S 1S0J0  

Sales: 20 (32) lots of 100 tonMf. 
85 (381) lore ol 30 tonnes. 

SUGAR 
LONDON DAILY PRICE—Few sugar 

£89 00 (5116.50). flown 50p (down 
$1.50), a tonne for July/Aug/Sept 
delivery. White sugar $148.50. down 
$1 00. 

Prices again drifted In vary quiet 
trading conditions with October closing 
at St77. a new fite-of-concrect low 
point, re ports C. Ciarolkow. 

WHEAT BARLEY 

NO. 6 .YeeTdaye! Previous ! Business 
Con- 1 cks*® l 

dose done 
tract 1 ! 

ALUMINIUM 

AHimln'm) u.m. ifor p.m if- or 
1 Official 1 — .Unofficial ■—t 

. £ 1 £ ' £ 1 £ 
■not  877-.5 ;-8_2S 879.5-80.5 *73 

3 manure! 902 .5 j*7 | 905.9-6 .*10 

Aluminium Warning: Cash £878. 
77 5. three months £902. 2.5. 3. 2. 3. 
2 5. Kerb: Three months £903.5 Aftor- 
naon: Th/ee months £W3. 5. 6. Kerb: 
Three months £906. 6.5. 7, 8. 9. 9.5. 
9. 10. 9. Turnover. 21.150 tonnes. 

NICKEL 
Niekel—Morning: Cash £3537. three 

months £3710. S. 3700. 3690. 60. 82 
Kerb: Three months £3680. 70. After, 
noon: Three months £3675. 70. BO, 75, 
65. Kerb: Three months £3685. 70. 75. 
60. Turnover: 1.374 tonnos. 

Yeaterd'ys: + orlYesterd's + or 
Mnth 1 close j — : close . — 

• i ' 1 

8ept.. 106.85 —O&S 105.80 !—0.4 
MOV..] JJO.OS 0_\& 109.00 ’-O.M 
Jon ...‘ 113.70 '-OJS 118.10 !—0.40 
Mar...; 116.80 '—0.40 114.85 —0.45 
May..- 119.60 ;-O^S 117.40 -O.«0 

LONDON GRAINS—Wheat: U.S. dark 
northern spring No 1 14 par cant Sept 
taa SO. Oct 145.75. Nov 148 tranship- 
ment east coast. English feed fob 
Aug 8-9 111.50. Aug 9-15 113.60. Sept 
110. Oct/Dec 114 50 sellers east coast. 
Maize: U.S. No 3 yellow,Trench Aug 
147 75 seller transhipment east coast. 
Barley: English teed fob Aug 107.50. 
Oct, Dec 1T3 SO sailors, east coast. Sept 
109.50 seller Scotland. Rest unquoted. 

HGCA—Lstitionsi ex-l&rm spot 
prices. Feed barley: Eastern 104 00. 
E. M.ds 103 00. N. East 103.00. Scot- 
land Id! 00. Tha UK monetary 
coefficient tor Tuesday July 31 is 0 S66. 
Irom August 1 it will ba 1.000. and Far 

   8 per tonne  
sue  III8j)0-MJO:l21.«-lS.tora.60-2DJ! 
Oct j 127.20 77.40 123,00-27 20:123.80-27.0 
Dec.  IJ6.SO-M.80; 188,4«4AO. I58.00-J6.0 
Mar . .JlM.m-U.40 154.00-5. .20.155.49 HA 
May I1SLB0-60.40 160.40-esn'lBI.4»-6.40 
Aug ; tee JO sa.ee ISBMBS.40. 1ea.aoeaj 
Oct I l7S.B0 77.a0i l77ja-7B.tol77.Ba^77.0 
—Saiesr~No 6~V&94 (1.984)"lots"of 
BO tonnos. 

Taw and Lyle delivery price for 
granulated basis sugar was £202.00 
(£200.00) a tonne for export. 

international Sugar Agreement-—(U.S. 
cents per pound fob and stowed 
Caribbean ports). Prices Jo July 27: 
Daily orice 4.37 (4.40): 15-day average 
4.51 (4.S3). 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS- 

BRED5—Close (In order buyer, sellar, 
business). New Zealand cants per kg. 
Aug 492. 483. 4&J-483: Oct 513. 516. 
513-512: Dec 513. 516, 515-514: Jan S14. 
516. 515-514; Mar 520, 524. 622-519: 
May 628. 630. S2B-B25: Aug 537. 542. 

MEAT/FISH 
MEAT COMMISSION—Average fst- 

atock prices at representative markets. 
GB—Cau/e. -il -87p per kg Iw (-3.38). 
GB—Sheep I47.57p per kg eat dew 
(—15.34). GB—Pigs 83.91 p per kg 
Iw N+0.7B). 

SMITHFIEUV—Pence per pound. Beef 
—Scotch killed sides 78.0 10 82.0: 
English forequarters 49.0 to 53.0: Ulster 
hindquarters 66.0 to 90.0. Vasia Dutch 
hinds and ends 120.0 to 12S.0. Lamb— 
English small 78.0 to 80 0. medium 
74.0 to 78.0, heavy 72.0 to 74.0; 
Imported: New Zealand PL 668 to 678, 
PX 69.8 to 81.0. Pork—English under 
1001b S3.8 to 588. 100-1201b 53.8 to 
578. 120-1601b 46.0 to 52.0. 

Imported produce: Mtimeotaa—Out- 
ipan; 8.00-8.60. Oranges — Span la: 
Valencia Laws 8-50-9.50; Uruguayan: 
Navel Laras 10.50-11.00: Outspan: 
11.00: Moroccan: Late 9.50: Bra*(flan: 
Paias/Lates 9.50-10.00: Outspan: 10.50- 
11.00. Tangerine* — Brazilian: Honey 
6.00- 6.60. Murcots 6.00-6.50. Lemon*— 
Italian: new crop, carton 6.00-6.50; 
Span la; 5-kg 2.00-2.30: 15-kg 480-5.60: 
Outspan: 15-kg 6.00-6.00, 7-kg 4.00; 
Uruguayan: 20-kg 7.00-7.20. Grape- 
fruit—Outaoan: Marsh Seedless 27 
5.20. 32 6.00, 38 6.15. 40 6.30. <8 
6.70. 56 785 84 6.90. 72 6.50, Odds 
6O0 las*. Rose 32 8.00. 36 8.10. 40 
8.15. 48 78Q. 58 780. 64 7.00: Urugu- 
van: 16-kg 7.20-78% -faffs: Red Blush 
7.508 *0. Kumqtwts — Brazilian: box 
5.008.00; Uruguayan: 5.00-580. Apples 
—Capo: Golden 10.50-11.30. Granny 
Smith 10-25*11.00: New Zealand: 
Granny Smith 10.00-10.50, Sturmer 
10.00- 10.6ft: French: Golden Delicious 
carton 7.00800: Italian: oar pound, 
Golden Delicious 0.17-0.18: Chilean: 
Grannv Smith 9.20880, Riehared 8.00- 
8.5ri' Rritlnh Columbian: Red Delicious 
13.fX>*15 00. tam—Spanish: Llmonere 
10-kg 5.00-5.50. More nine 8.50-4.00: 
French: G<'sO! 13-bo Fv50-6.00. Peaches 
—Italian: tray 2.00-3.20. larae trava 
3.60-5.50. ounnet one kilo 0 56-0.60: 
French: 2.40-380. Nectarines—Italian: 
lame trev* 4.50-7 50. punnet one kilo 
0 70' 8.90 ■ standard tray 4.00-1.91. 
Plum*—Scania: trsv Same Rosa 3.3ri- 
4 00. Gavinta 4.408.50. Burbank t.m. 
a rig- U.P. per pound (LHLO «J. 
nhwries—Par mund Italian: o fifi-fi.65: 
II. S.: 0.90-100: Swiss: 0 56-H.flft. 
Apricots — Spanish- troy 3 30-4,0/1. 
Grapes — Cyprus. Cardinal 4 *0-4 no. 
Cuinna 4 ng-4.40. Alnhnnse 5.50-6.00; 
Cyprus: Thompson 5-50. 

NEW YORK. July 30 
Precious metals followed the lead of 

the currencies and re (lied after a weak 
opemng and eventually closed with 
minor Iouaa. reports Helnold Com- 
modities. Copper prices moved slightly 
lower with most of the selling pressure 
originating tram arbitrage. Aluminium 
waa fractionally lower as a late rally 
in currencies provided dealer support. 
Sugar made new contract lows aa 
long liquidation continued in the face 
of improving crap prospects. Healing 
oil opened firm but prices continued 
to erode on expectations of further 

NEWT YORK 
ALUMINIUM 00.000 tbs. cents/lb 

Close Hi^i Low Prav 
Aug 52.00 — — 62.00 
Sept 52.50 52.60 52.25 52.60 
Dec 54.40 54.26 54.25 54.36 
Jan 55.00 — — 54.95 
March 56 JO — — 56.10 
May 57.40 — — 57.30 
July 58.60 — — 68.50 
Sept 59.80 —— — 69.70 
Dec 61-80 — — 61.50 

COCOA 10 tonnes: S/tonnes 

Latest High Lour Prev 
Sept 2040 2070 2033 2077 
Dec 2006 2089 7030 2075 
March 2040 2065 2033 2078 
May 2075 2075 2075 2100 
July 2085 — — 2120 
Sept 2090 — — 2135 

COFFEE '* C ” 37.000 lb*, cents/lb 

Close High Low Prev 
Sept 138-85 39.20 38.10 39.40 
Dec 136.19 36.25 35.55 36.63 
March 134 RO 34.80 34.05 3S.10 
May 133.55 33-55 3230 34.10 
July 132.88 32.50 32.00 32.90 
Sept 131.63 31.50 31.40 31-83 
Dec 130.25 — — 31.13 

COPPER 25.000 lbs. cents/lb 

Close High Low Prav 
Aug 57.80 — 58.15 
Sept 58.40 58.60 57-BE 53.75 
Oct 69.00 — — 
Dec 60.20 60-35 58.70 60.45 

crude oil price cuts by the UK and 
Nigeria. Cotton closed lower on fore- 
cast of fight rain in the high plains 
and the Delta region. Cocoa was under 
pres sura from trade selling as crop 
conditions in Brazil and West Africa 
appeared to make a turn for the better. 
Coffee traded sharply lower as the 
absence of cold weather in Brazil 
encouraged long liquidation while 
dealers provided only limited support 
In anticipation of a rumoured quota 
cut-back. Wheat finished strong on 
good commercial end professional 
support. 

SILVER 
5.000 troy oz. eents/troy oz 

Close High Low Prev 
Aug 710.0 638.0 698.0 706.0 
Sept 717.0 721-0 699-0 713.0 
Oct 724.4 — — — 
Dec 737.8 741.0 719.0 733.3 
JBO 745.1 — — 740.5 
March 758.9 760.0 740.0 764.9 
May 775.5 773.0 758J) 770.2 
July 791.6 789.0 776.0 7860 
Sept 808.7 795.0 795JB 802.7 
Dec 835.7 821.0 821.0 829.7 

SUGAR WORLD " 11 '■ 
112.000 lbs. cents/lb 

Close High Low Prav 
Sept 4.40 4.49 4-37 4.63 
Oct 4.56 4.65 -4.52 4.69 
Jan 5.14 5.24 5-08 5.28 
March 5.72 5.81 5.68 5.83 
May 6.03 6.11 5.98 6.13 
July 6.33 6.42 6.31 6.46 
Sept 6-55 6.65 6.65 B.7Q 
Oct 6.78 6.88 6.7S 6.90 

CHICAGO 
LIVE CATTLE 40.000 lb: cents/lb 

Close High 
Aug 64.77 64.85 63.55 63.40 
Oct 62.02 62.37 61.35 61.27 
Dec 63.05 63.37 62.50 62.47 
Feb 63.65 63.80 63-25 63-30 
April 64.40 64,70 6420 84.07 
June 66.40 65.60 65.15 B5.15 

Jen 
March 
May 
July 
Sept 
Dec 

60.80 
01.95 
6&20 
6480 
66.7S 
67.66 

62.10 61-36 
8380 62.80 
64.ES 64.50 
6S80 85.60 
67.70 87.70 

61.05 
eg Ki 
63.45 
64.7S 
88.00 
B7JBO 

UVE HOGS 30,000 lb; cenre/ib 

COTTON 50.000 lb*, cents/lb 

Close High Low Prav 
Oct 66.35 06.60 56.10 68.70 
Dec 67J27 67.40 BBSS 67.76 
March 68.92 68-94 6X00 68.52 
May 68.85 — 69.70 70X0 
Oct 70-50 — — 70.80 

CRUDE OIL (UGHT) 
43LOOO U.S. gallons. S/berrals 

Latest Hi oh Low Prev 
Sept Z7.8S 27.70 27.57 27.70 
Oct Z7.86 27,90 27.80 27.89 
Nov 28.00 28.03 27-92 28.02 
Dec 28.09 28.12 28.02 28.16 
.ton 29.05 2X06 Z7-99 28.16 
Fab TUB 27 3fl 27.70 Z7.73 
March 27.85 — — 28 00 
April TUB — 27.55 
May 27.80 — — 27.70 
June Z7SS — — 27.75 

GOLD 100 troy ox, S/troy ez 

Close hfigh Low Prav 
Aug 342.0 342.6 337.0 34X0 
Sept 34S.1 344-2 340.0 34S.1 
Oct 348-2 348^ 343.5 34X3 
Dec 355.1 365.5 3SO.O 35B.3 
Feb 382.1 362JO 3B6S 38X3 

. 368.2 38X0 386.0 389.5 
June 378.6 375.5 373.0 376.9 
Aug 394.1 38X5 380.0 384-5 
Oct 392J) — —* 39X4 
Dec 400J) 400J) 394.5 400.5 
Feb 408.4 406.0 4055 408.8 
April 4174) 4155 415.0 417.6 
June 425-5 — — — 

HEATING OIL 42,000 U-S. gallons; 
centsAJ^. gallons 

Latest High Low Prav 
Aug 72.25 7X50 71M 7X08 
Sept 72.30 7285 71-81 7244 
Oct 7X15 7X80 7X80 7X53 
Nov 74.20 75.10 74.00 74 80 
Dec 75.45 75J3S 75.30 76.03 
Jan 76.00 76.10 76.10 76-00 
Feb 75-75 78.00 75.75 78 55 
March 74.10 7X50 74.10 74.90 

Close High Low PT®** 

Aug 5.177 5X50 5165 51.62 
Oct 4720 4820 47.15 47.57 
Dec 4920 492W 49.15 4J.15 
Fob 6127 51.55 51-06 51.05 
April 48.00 48-50 47.70 4785 
June 51.10 51.75 51.00 50.80 
July 52.45 5X75 5X25 52 25 
Aug    5X10 5X10 51.60 
Oct 49.80 50.00 48.60 50 00 
MAIZE 
bushel 

5.000 bu min; cents/56 lb 

52* Dec 
Merck 
May 
July 
Sept 
Doc 

Close High Low 
286.0 2862 285 4 
2782 278.4 Z7S.4 
288.0 288.0 284.6 
2942 2942 290.4 
2972 2972 293.4 
291.4 291.4 289.4 
284.4 284.4 283.0 

Prev 
287-Z 
Z76.Z 
285.6 
291.0 
293.6 
289.6 
284.0 

PORK BBJ.IES 38.000 lb; cents/lb 

Close High 
Aug 51.90 5X27 
Feb 64.15 05.75 
March 63.45 65.06 
M«y 64.60 08.20 
July 66.10 57.60 
Aug 65.00 65.50 

Low 
50-20 
64.05 
63 30 
64.50 
66.10 
64.50 

SOYABEANS 5400 bu 
GO lb bushel 

Prev 
50 27 
B4.1E 
K-25 
84 35 
65.80 
64.00 

met: cents/ 

Sept 
Nov 
Jan 
March 
May 
July 
Aug 
Sept 
Nov 

Close High 
607.4 814.4 
600.4 615.4 
606.6 613 4 
6T9.6 825.4 
638.0 840.0 
6452 850.0 
8482 855.0 
64X0 652.0 
643.0 
638.0 63X0 

Low 
806.0 
605.0 
002.4 
615.4 
8300 
641.4 
646.0 
643.0 

6350 

Prev 
613.0 
611.4 
6080 
620.Z 
634 0 
644.0 
649.0 
647 n 
640.' 
636.0 

ORANGE JUICE 16.000 lbs. oents/ib 

Close High Low Prav 
Sept 168-50 —- 68.00 67.90 
Nov 166.75 6825 66.50 66.70 
Jan 16580 66.75 65.80 65.70 
March 168.40 87.00 87.00 68-85 
Sept 186.00 — — 86.60 
Nov 108.00 66.00 68.00 88.80 

PLATINUM SO troy or, S/troy oz 

Close High Low Prev 
Sept 33X7 ra— — 33X0 
Oct 3352 336.0 22X5 334.5 
Jan 344.9 345.0 338.0 344.1 
April 3532 349.0 348.0 35X4 
July -361.5 36X0 355.5 380 7 
Oct 38941 370.0 370.0 389.0 

SOYABEAN MEAL 1QQ 

Close 
160 2. 
153.5 
1558 
160.0 
162.6 
168.3 
1688 
173 0 
174.0 

tone: s/ton 

High 
182.0 
156.0 
157.5 
166.7 
1648 
168.fi 
172.0 
174.5 

:J . 

SPOT PRICES—Chicago IOOB4 lard 
27.00 [samel dents oar pound. New 
York tin 569 0-75 0 (571.0-768) cents 
per pound. Handy and Harman silver 
bullion 702.0 (690.0) cents per troy 
ounce. 

Sept 
Dae 
March 
May 
July 
Sept 

If 
J’J 



35 

1
 ' .-- -P^&±y ■ -<#. A- ■• j-J • 
" '* *- ' ■. * J-,1- . 

■ :- £->"**- 
July 31 1984 

CURRENCIES, MONEY and CAPITAL MARKETS 

XCHANC^E 

Dollar continues to advance 
The doUu: continued,.ote against the Ji 

advance on the foqttgn exchanges 
yesterday, tounhmff’ the,- Sliest 
level, for 11* yd*»? 
D-mark, a 12}yeir- '{feokiln. terms 
of the Dutch fetifldttva. seven- 
year high agmucffit"tf» -Swiss 
franc. awT record Jevels against 
the french franc,; Kalian lira. 
Scendisaylan- • currencies,' and 

others: Including the 

* illar roee higher at one 
the last central rate 

 yen. from DM 3-7840 and fFr 1L03 
On Bank of England figures from FFr 114973- 

The dollar's trade-weighted index D-MARK '— Trading range 
rose to a record 187J from 137.5. against the dollar In 188* Is 

STERLING — Trading range 2.8340 to 'SJU& Jane avenge 
against the dollar In 19M »' 2.7383. -TrefoweitMei Index 
1-4905 to UIKS, done avenge 12X8 against 1*8.4 six months 
1-3773. Trade-weighted index ago. 
7&S, against 78.4 at noon, the The D-nmrk weakened against 
opening and the prevteos close, the dollar at the -Fttuikfurt fix- 
and SL8 six months- ago. lug. T&e'Bundesbank sold 237m 
$1.3075-1.3085 against the strong when th^RS.-; vmcrency rose to 

Sterling fell 38 -points to DM 2^980 fnW^*M. 25682. It 
dollar, after touching a low of was sngg^teiFXho German cen- 

rf tfrfc-D-mark established on KL3020. The. pound was firmer trai hau^ wasi-not happy about 
_ - ^ -14- m dfVTC aa n AAMA * omivitrf ' fKn * — afl An AVA rrtli 1 «vf fho «IA11*»H 

• 51 

Febrhanr 12 1078 at DM 2.9003. 
D tntohied a. trading peak of 
Hil 3&D& yesterday, compared 
irKb^-hfgh'df DM 2.9395 reached 
on February. 22 1973, shortly 
before the dollar was officially 
floated on March 19 1973. 

Later in the day the UJS. cur- 
rency declined, on profit taking, 
and perhaps some central bank 
intervention, hot underlying 
sentiment, continued to support 
the dollarvon the basis of high 
interest iwns,- and recoct strong 
economic gxpwfii. 

At the dose of London trading 
the , dollar had climbed to 
Dll 22910 from DM 25840 
against the' D-mark; SwFr 2.4025 
from SwFr. 2.4610 in terms of the 
Swiss franc; FFr 85835 from 
FFr 828 '.against the French 
franc; and Y248 from Y245.30 

against the members of the 
European Monetary System, how- 
ever, was steady at SwFr 3325 
and eased only slightly to Y32J-23 
from *321-50. It rose to DM 3.7850 

the stronfih£p?-ihe dollar bat 
had came ^ to.^accept that it was 
likely to.sroniM- The German 
currency^'shio declined against 
the ’-potmtl-.Udid Swiss franc but 

EM$ EUROPEAN CURRENCY 

Ecu 
Currency 

cochin Ecu 
July 39: 

RATES 

Belgian Franc _ 
Danish Krone 
Gorman D-Mark 
French Franc 
Dutch Guilder... 
Irish Punt ...... 
Italian Ur* ..... 

8.14104 
2JWIB6 
847680 

0-72668 

% changa 

j&a-’asSs llrawnc* 
«m« X 

showed mixed changes against 
members of the EMS. Sterling 
rose to DM 3.7880 from DM 3.7700 
and die Swiss franc to DM 1.1759 
from DM L1725. Within the ™» 
tiie French franc was unchanged 
at DM 82288 per 100 francs, 
while the Dutch guilder fell to 
DM 88210 per 100 guilders from 
DM 88250 and the Belgian franc 
to DM 4.9470 from DM 4.9480 
but the Danish krone and Italian 
lira were firmer. 
Trading range against the dollar 
In 1984 is 1.6355 to 1489ft. June 
average L3075. 

The dollar rose to a record 
level against the rand in 
Johannesburg yesterday, despite 
a small improvement in the 
value of gold. The weakness of 
the rand was the result of the 
depressed price of gold recently, 
as South Africa gets about half 
its export earnings from salae of 
the meta. Traders suggested that 
the TJiJ. unit Is generally suspect 
unless there is a marked 
improvement in the gold price. 
The dollar closed at an all time 
peak of RQ.0000 compared with 
BJL5825 on Friday: Sterling also 
touched a record level against 
the rand, improving to R2.Q885. 

+0.71 
+041 
-0.19 
-0.11 
+0.12 
+<M» 
-1JM 

' '"•** OTHER CURRENCIES 

Changes m for Ecu, thenriore'positive change denotes ■ 
weak cumnoy. Adjustment cucplafed by Financial Timas. 

T-fara 

3:1.5447 
±1-6425 
±1.0642 
±14062 
±1-4964 
±1.6689 
±4.1506 

£ In NCw York (latest) 

SO Juhr P rev. close 

••-vr- 
Vi CURRENCY MOVEMENTS _JCURRENCY RATES 

July so 

Argentina P*M _i 80.loeo.BO 
Australia DeS8ari 1.5740-1 .5776 
Brazil Cmzalra.:, aasar-11 
Finland MarKKa> 74566-7.0765 
Grade DraottmaJ 14O.XO-149.50 
Hongkong DoBer1 0.268.10.2835 
Iran Hal 1 lia.oo- 
KowtitDinartKD), 0.5863-0.3S8S 

|TrJ 7646-76.65 
r-j 8.0640^.0740 
■■L&370-2.6425 ■ NawZaaJand Dir.12.63   

Saudi Arab. Rlyai. 4JJ7TO4.581B 
stogaoona Colton g.eiase.egis 
8th ATrioan Rand ■■■■■■■ 

• ' .1 

   9.15904.1405 
UJLE. njrfwmvJ 4.78604.7918 

61464141 
1.2060-1.2060 
1470-1,479 

6.0900-6 
114.10-114.40 
7.8450-7.8500 

90.85* 
ason-ojaat 
68.47-6842 . 

2.3446-23460 

Austria-   
Belgium —.  
Denmark. 

BSSSsd 
(Norway  

 Portugal .J 
2.0X754.0215 ap*in-__Zr— 
B.S116-331B0 Sweden  
2.1526-23 64Q Switzerland  
1.6366-1.6360 UnTtad States-.-' 
3.6780-33730 -Yugoslavia  

Note Rata*:; 

&  

864B4K7B 
July SO 

76.90-77,70 
T-iaCex* 13.77.; 

X1.B5-11.6Q 
B.77CBJ81 

8SBOR3BO 
380325 

10.66-10.6 
in-tee 

8061*816 
10.93-11.04 

1313 

Sterling 
U.&douar. 
Canadian dollar—, 
Austrian sob IIling.J 
Belgian f rano-  
Danish Kroner.^  
Doutsohe mark_.. 
Swiss franc-—_ 
Ousitter--.    
French Trano__ 
Urn- 
Yon  

Bank of 
England 

Morgan 

KRtangaasc 

3 

7B.5 
137 M 

09A 
114.1 
see 
77.1 

18SC 
1404 
113C 
653 
46.0 

1586 

July 30 
[dank 
rata 
% 

—-18.0 
+854 
—U 
+ 3 M 
—10.7 
-3L6 
+7.4 
+7.0 
+3C 
—15.6 
—WjB 
+ 10.1 

— (0.775059 

41# S0JHB8S 

’ Sailing , 
Morgan Guanmtr chi 
1980-1882-100. Bank of 
(base average 1375—100). 

land Index 

Norwgn KrJ 

ssssa® 
Swiss Fr. 
Oreak DTofii 
IrtaR Punt.^.1 

SOto 
W. 

bpa^tFikuropaan 
Drawing 
mgirt* 

icisoa 

Currency 
Unit 

(59JS336 
110.7159 
18.03591 
13,31550 

94(9.00729 
179L9B 

U49.784 

PMITSI, 
18X0481 

44 [8j496a0 
1116X161 
(0X63487 

0.B91B98 
0,773657 
1.01811 
16.7880 
45JOB 5 
8.17890 
UMM 
8.63003 
6.86990 
1376.30 
190.515 
6.44596 
186660 
6.49778 
UI03&3 
88.1657 
0.7S8189 

THE POUND SPOT AND FORWARD 

* Cl/SDR rats for July 26: 144010 

THE DOLLAR SPOT AND FORWARD 

j July» spread Close One month 
% 
PJ> 

Thiaa % 
p.a. July 30 

Oajra 
One month 

Tbraa 

mos 
U.S. 14020-14110 
Canada 1,7166-1.7210 
Netblod. 425V429 
Belgium 7645-76.7S 
Danmark HJDVHH 
Ireland 12266-14330 
W. Gar. 1.7M.1PI 
Portugal" 196JOO-19R90 
Spain 213.B6-Z14.10 
Italy 2319VZ33S 
Norway 1&EM0.914 
Franco TIJ5BV11-64 
Sweden 10J|-10J» 
Japan 

UKt 

Canada 
Natklnd. 

14075-14065 D.12-. W0 pm 042 0.16-0.11 pm 0-41 
1.7790-1.7200 .02c pm-,00 <9» ~0L24 042-6.37dto -0.86 
447V44B^« 2VZVC pm , 7.19 0*4 pm 644     
7e45-76.es 11-Jc pm 140 19-8pm 6.73 
1342V-134M 84D-S40ora rfla -746 646-74061* —2.07 “51^.™ 
14296.14206 .06 pm-.TO cfla 
4.78-3.79 Zh- i-d* I 
196.70-19946 
213.06-2045 

14020-14TIQ 
14600-14030 
14160-14170 
34700-34755 
Eg.45-M.B0 ■ 

14075JM 
ijBmmML 
14160-14166 
3430044720 
£647-4*42 ■ 

O-12-04*0 pm 
0.12-0. (So pm 
0.11-ai4c dta 
743-14Bn pm 
2c pm-par 

jp^Vipt pm 
170-676a dla 
20-SOo die 
4-THradta 

-0.19 040446C&S -1.04 
743 M pm 041 

-2246 430-118Oda —16.06 
-146106-ie0dta -2.40 
—243 16-18 dto 

10.68VIOJm, 1047V-1047% 046446am pm 
249004.9010 2.B836-Z.BMB 144-I.EBpfpm 
150-1SP, 160-182 160-460C dto 
16346-16346 783.60-163.70 35-1 : dta 

6-SMire dta 

Switc. 340V3434 

1H4»V1040>* S.W-S.10or» dto -946 946-1046* -340 
11.61H-11.82H I’IT-HC ptn 04411*4. pm 040 
1047-10-96 94-1040re dto -104B 12.16-1346da-442 
320V321V 144-140y pm 648 444-446 pm 641 
2844-2640 lS^t-13ha>o pm 648 37-33 pm 647 
341V34ZV T’rAc pm 8.61 8VSV pm 747 

042 0.104.11 pm 0.41 
040 041-040 pm 142 

—1.14 045-0Mdia -1.11 
640 440448 pm 648 
040 7-4 pm 047 
040 1.76-14B pat 047 
6.7D 440-441 pm 649 

-23.78 aso-aoodta -is.so 
-8.11100-140 dto -243 
—3.63 KV1S>. dla -341 

Balgton rata la-for comrartlbla franca. Financial franc 7740-7740.' 
Sto-motith forward dcdlar 042c ptn-0.03c dto. 12-nionth 0b7D-048c dia 

Danmark 
W. Gar. 
Portugal 
Spain     _ 
lily’ 1770V1706 17?®VW39!!z 
Norway 843440. B43-B4B* 0.60-1 .lOera dto -142 1.70-24bcBa -043 
Franc* ■4736440m 843111 8 6660 .10o pm-^IO dto — par-040 dto —0.09 
Sweden mm B4M48K 146-146omdto -243 146446dto -143 
Japan M846-M646 246.B42M.06 147-1.1?ypm 646 343-343 pm 640 
Austria 2040-2D4S 2041-3043 9404JOgropm 640 264434pm 442 
Swrtz. 248BOi24BOB 7 41052 MW 1.66-lSepm 74« 4.24-4.19 pm S4& 
tUK and Ireland am quoted in U.S, currency. Forward pramiuma and dtocuonta 
apply to toe U.S. doluirand not to the IndMdOai currency. Belgian rat* to tor 

convertible franca. Financial franc 6B.10-59.1B. 

EXCHANGE CROSS RATES 

 — July 30.. Pound -srrSng UADoUar FraiNih^iwN gwtaeFcgito Dptoh GbUd KaitanUrs Qanade Doke* Belgian-Frepa 

Pound Storting 

UJS. Dollar " 0.165 

liSOB 

L 

- ---5,786 » - 

0304 . 

301=5+■ 
046.0 - 

11.62 • « 
asM 

■- *xs&--a 

0.463 ■ 
.■‘JkBTB ' 

• 3jm 

0309. 
1770, 

■ 1.780 

U1B 

76.60 
WAD 

beutsahemark 
Japanese Yen VXK> ssss 

0L346 

4JOT* 
1. 

11.7B 
84J87 
JOOOi. 

: 3370 
JMT 

0JB1 
10JJ3 

USO. 

. 13JM 

816.5 

7060. 
0.464 
S.S65 . 

8084 
0364 

Frenoli Franc 10 
Swiss Franc 

- 0881 • 
* 0J110 . , 

1.106 
-.0.407 

5JB57- 
1.176 

•* 076.6 . 
' 69.60 

10. 

.' 3.606 

2.77S • 5.681 
U87 

0004. 

700.7 

1.480 
0634 

6540 
88.77 

Dutch Guilder 
Italian Ura 1,000 

"OJ834 

0.420 
0306 
0360 

0.885 
1.606 

.. 7630 
' 1373 ‘SB 

41768 1. 

1J»4 . - UISV 
644.5 
1000. 

0.402 
0.758 

17.91 

3840 

Canadian Dollar 
Belgian Frano lOO 

4LS80 
L306 

*761 
1.706 

SL201 . 
.4341 . 

urns: 
410.4 

. 6.788 

v. 18.17 

1.874 j 6488 
4.807 | 6.684 

1864. 
8040. 

1. 
SJS46 

4446 
100. - 

~ EURO-CURRENCY INTEREST RATES (Market closing rates) 

Prices weak 

,+* ^ a w Aslan S (closing rata* in Singapore)? Short-vtrm liy-n\ par cants aov*n_ day>a 1VW-11V par cane one month 11^»-11*» par cane tbraa month* 11V13y_par 
cant *bt months 12V”' " " "" ' "   par cane one year 12xHt-12lSk percent Long-iorro Euro dollar*: two year* 13V13V par cant; tbraa years 13^-13% par cant; tour yaari 
13VH par cane live years 13V14>» par cant-nominal closing me. Stjort-tarm rata* era oall for UJS. dollars and Japanaaa yon: others two days’ notice. 

MONEY MARKETS 

London rates firmer 
Interest rates bad a firmer 

tone on the London money 
market yesterday, with longer 
term rates particularly strong. 
This left the yield structure 
almost .fiat from one-month 
through to one-year, compared 
with a downward sloping carve 
previously. Three-month sterling 
interbank rose to 12j£ per cent 
from 12* per cent, but rates 
from «fTH» months to one year 
increased at an even Sharper rate 
to 12Ji per cent from 11H per 
cent. This brought the structure 
rather more lnt ollne with rates 
In the U.S., and helped to sup- 
port sterling against the strong 

Exchequer transactions added 
£155m to liquidity, with a fall 
in the note- circulation providing 
£250x0, and bank balances below 
target . another , :£60m. These 
factors were pd.tweMhed by WjQs 
maturing ho. official nend*, repay- 
ment of late^asidBt&nce, and a 
take-up uf TreSBury btlla drain- 
ing £873m. 

Before lunch the authorities 
bought £l89m bHM4.br way of. 
£lm bank bills in bgafi 1 (up to 

14 days maturity) at 22 psor cent; 
£Sm bank tullsm band 2 (15-33 
days) at U{ per cent; J2m hmdc 
bills in band 3 (34-63 days) at 
12V per cent; and £18flm bank 
urn in band 4 (6*81 days) at 
111 per cent . 

Die Bank of England did not 
operate in the market through 
bill purchases in the afternoon, 
bat provided late assistance of 
around £Ubn... 

Ill Hw. Dutch 

National Bank offered a one- 
week special advance at an 
interest rate of 5J per cent The 
amount of money aavllable will 
be announced at the close of 
subscriptions Tuesday. The 
facility will be effective from 
August 1 to 7, with repayment 
on August 8, 'and is on top of 
gLSMbn of currency swaps 
currently in effect Call money 
firmed to fi» per cent from 5** 
per cent 

MONEY RATES- 

UK clearing banks’ base 
lending rate 12 per cent 

(since July 12-13) 

dollar on the foreign exchanges. 
'-".Bill rates were also firmer, 
with discount houses buying 
rates for three-month eligible 
bank bills Increasing to lift pex 
cent from ll| per cent 

The Bank of England forecast 
a money market shortage of 
£200m in the morning,. but 
changed tbia to viybu at noon, 
and provided total help during 
the day of £20Sm. . . 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

FT LONDON 

INTERBANK FIXING 

LONDON INTERBANK RXING 
1U0Q *4fl. July SO) 

3 months tl A. doBeas 

fjfdllW |- offer 117<t 
4 

6 month* UJS. Sofia ra 

On* month— 
. Two months—. 

Throe montftaJ 
She months...— 
Nine month*— 
On®-year—.... 
Two yean—..... 
Three years— 
Four yeans.-.. 
Five years--—-- 

ILOOSJ Auttu 
negotiable 

bonds 

Local 1 Finance i FOert 
Authority t House «t \ 
bcposlla I D«po*H* 

1271-12 J« 
iBVUta 
12tol8t4 

lS-ll#a 
teiftan 
isift-uig 

I21« 
l2to 
ifito 
121* 

SDK - : SOU 
Linked « Linked 

Deposits ; Deposits 

MONEY RATES 

114511461 0UO 
H 1.45-1141) ftlslOTa 
huMiiy- io-io4 , 
hue-nlra lOA-iOi* it 

114-134) . — I ■ — 
184-12J 101*417*. 110A-101* 

WW YORK (Luodithnc) 

Prims rat*  —13 
Broker loan rats    I*;12’* 
Fad. fuqda «—    It1! 
Fed. fund* at . {nunrantion — 

bM It l<4 offer il Bit 

Hie Mno rats* are (he artthmaua 
BUM, reueded to xhe manat one-' 
etoteamh, of the bid sad offend raws 
tor S10m qisnad hy die market to 
BUB- ntoneae banka at .11 am each 
working day. Tlw banks are National 
Westminster Saak, Bank of Saak. Bank of TbfcW. 
pmnsdhe Saak. Saooue Nationals dr 
Pads and Btemaa Cirtrspu: ■ Trust. 

ECGD Faad Rata Export Finance Scheme JV: Avwage 
^ period June 8 to July 3- 1B6* (iurtusiwe): 9488 per cant tetej Jiptoortljw 
■ ind finance houses seven days' node*, othara seven day* iwed. Finance 

Hnnaat Base Rates (published by the Financa Houses. M*odationj! 9^ per cent 
”i»T‘STaZd &«risk Clearing »S* ^ 

London Deposit Re» (or aume at ■aven ttam Mttro SWpmMnt 

rtK-nlna months ID. 

eeafa 8 par ««. 

TitomrHIl 

One month ..... 
Two month 
Three month .. 
Six month" »- 
Ons yeer 

94S 
940 
10.29 
1040 
10.76 

Prices weakened on the 
London International- Financial 
Futures Exchange yesterday. 
Ibis followed a fall in bond 
prices In late New York trading 
Friday, and a climb to record 
highs by the dollar on the 
foreign exchanges yesterday. An 
increase in short-term sterling 
interest rates also created 
bearish sentiment around 'guts 
and three-month sterling interest 
rate futures. There were no new 
factors, but traders were very 
watchful of the pound's move- 
ments on the foreign exchanges, 
where it threatened to fall to a 
record low against the dollar, 
and the U.S. bond markfet. 

The 
t ember 

and touched a low of 98.05, 
before closing near the day’s 

with 

long-term gilt for Sep- 
de livery opened at 98-12, 

high ax 98-21, compared 
98-24 on Friday. 

Three-month sterling for Si 
tember opened at 88.41, the * 
of the day, and finished at 8834, 
compared with the previous 
settlement of 88.65, 

U-S. Treasury bonds opened 
in line with the previous U.S. 
dose, but then declined, with 
the September contract closing 
at the day's low of 6804, com- 
pared with 64-10 at the previous 
settlement. 

Eurodollars were also weak 
on firmer cadi Interest rates, 
and closed slightly below the 
opening level as the Federal 
funds rate remained very firm 
in New York. September deli- 
very began at 9848, and dosed 
at 88.27, compared with 88.40 
Friday. 

LONDON 04, TREASURY BONDS 
8% 9100400 32nds of 100% 

THREE-MONTH EURODOLLAR 
Sira paItnls of 100% 

Low 

Clda* High Low Prav 
9 apt 88.27 *841 WJH 88 40 
Dec 87.77 8701 S7.73 *748 
March 8743 87.46 *7-37 8740 

07.13 87.13 *7.12 *744 
8*ot Hfl.B5 — 87.08 
ESL Votome 3,620 (3430) 
Previous day's open ait. 73,122 (13447) 
THREE.MONTH STERLING DEPOSIT 
£220,000 points of 100% 

dose High Low Prav 
Sopt B8JM 88.41 8630 8848 

8849 88-65 *638 8678 
March* S8.22 n^s 88.15 ■640 
June* 87.97 88.06 S7JT7 8626 

Cioeo 
Sept 83-24 
Dec 63-05 
March 82-20 
Eat. Whim* 801 (772) 
Pravtan* Bay's open tot. 1412 0416) 

63-19 63-06 

Prav 
64-10 
6329 

CHICAGO 
U.S. TREASURY BONOS (CUT) 8% 
9100400 Sands of 100% 

Eat. .Volume 1.378 .(1476) 
Previous day** open Ink 8,169 (9,118) 
•££00.000 point* of 100% 

20-YEAR 12% 
£60400 32nd* 

NOTIONAL 
of 100% 

GILT 

97-28 
97-03 

97-12 
96-21 

87-30 
97-12 

Ctoae 
8*pt 99-21 
Dec 97-26 
March 97-03 
June 96-11 
Eat. VotufD* 2431 (3.724) 
Previous day's Open tot. 5432 (5436) 
Basis quota (clean cash price of 
m% Treasury 200B lass equivetonc 
price of near ftmusa contract) 08 to 
18 (2teds) 
STRUNG 
£26.000 S per E 

Dec . 

Ctoea High 
140BS 1.30*5 
14080 14090 

  14120 14120 
Est, Volume 1,734 (57) 
FWvkw day's open kit. 2447 (2460) 

Lew 
14024 
14060 
14100 

1J 
14163 
14163 

DBUTBCHE MARKS 
DM 125.000 S per DM 

Sept 
High 

04M1 
Ctoae 
0447* 
04630 

Eat. Vetmae 126 (1>Q 
Previous day's open lnt. 340 (354) 

Prav LOW 
04471 

— 04546 

SWISS FRANCS 
SwPr mOOOS* per SwFr 

»*l| 
04066 Sep t 

Dec 0.4164 
Est. vofiene 70 (nfl) 
Previous day's open lnt. 4490 (2490) 

0.4087 
— 04172 

JAPANESE YEN Y124m Sa per TWO 
tfiqk 

04092 Sept 04092 
Dee 0.41S2 
Est. volume 42 (14) 
Pravfoci* day'A open tot. 219 (2TB) 

Low Prav 
04066 0410B 

— 04166 

FT-SE MO INDEX 
E2S per tall index point 

D> 
March 

9646. 
9845 
8640 

99.10 
9846 0940 

— • 8940 
Est. VOKHB* 333 (616) 

pen fait. 1424 (1JM0) Awkiw day's open 

Latest High Low Prev 
"Sept 83-31 0+04 6343 64.08 
DM 03-10 63-16 63-04 0621 
March 62-27 63-01 62-22 B3-00 
June 82-16 82-20 6300 62-27 
Sopt 62-07 62-07 62-08 62-18 
Deo 81-30 62-00 61-26 62-10 
March 61-23 61-27 81-18 62-03 
June SI-16 81-18 81-n 6V29 

0.6 TREASURY BILLS OMM) Sim 1 
points of 100% 

Latest High Low Prav 
Sept 8646 8848 SS 43 1650 
Dec 8696 8697 8841 08.02 

S6G6 8847 16*1 88 62 
8627 1628 8848 8638 

Sept 860e 8608 8848 8618 
DM> 8744 8744 *7.84 8603 
March 87.86 8744 074* 80.03 
Match 8746 — 8748 0742 
June B7.76 07.76 1742 

carr DEPOSIT (IJMM) 
100% 

Sim points of j 

Latest High Low Frav 
Bapt 8641 8844 8630 ■8 47 
DM 8740 8748 0744 0741 
March 8743 8747 B747 0741 
June *7-25 8745 8740 0744 

TWa54MONTH BJRODOLLAH (IMM) 
Sim points of 100% 

Latest High Low Prav 
Sapt 8748 8748 8741 8601 
Dvc 8748 87.81 ■7.40 8744 
Match 87.08 87.13 87.02 87.17 
Jono 86®® 8686 88.73 00.09 
Sept 8687 884* 8*48 86.68 
DM 8641 8842 8638 8649 

STBIL1NG (IBM) Sa par C 
Latest rogh Law Prav 

Sept 14076 14100 14010 14136 
Dec 14096 14120 14026 14166 
Mertia 14150 14150 14050 14195 

GNMA 
100% 

(CUT) 8% *100400 32nd* of 

Latest Utah Low Pmy 
Sapt 88-00 68-06 6S-29 98-10 
Dao 68-02 65-03 64-30 68-11 
March 64-OS 64-06 64-04 44-13 
Jana 63-13 • ' @3-13 63-13 63-21 ’ 
Sapt — — 63-03 
DM —i — 62-21 
March MW. —a — 
June 81-24 61-24 61-24 62-02 

WORLD METAL STATISTICS YEAR BOOK 1984 
Tha 1984 edition, now available, contains annual data for die period 
1974-1993 lor eighteen metals, with comprehensive production, 
consumption, stock and -international trade date for aluminium, 
capper, lead, tvkkei, tin, and zinc, and mine or metal production 
dan for antimony, cadmium, chromium, cobalt, gold, manganese, 
mercury, molybdenum, silver, titanium, tungsten and uranium. 
This volume price £50, US5I0Q, ts available from cha World Bureau 
of Metal Statistics, 41, Doughty Street London WC1N 2LF, England. 
Telephone 01-405 2771. Telex 299970. 

Company Notices 

Gestetner Holdings pic 
The directors today declared an Interim dividend payable on 12th 
September In respect of the financial period ending 3rd November 
1984 Of 2% to dK/kiend shareholders and 0-28*lk to capital share- 
holders registered at the close of business on 10th August. Capital 
oharos will be allotted on 24th August to capital shareholders and 
despatched on 21st September. 

Holders of bearer shares should lodge coupon 118 with Barclays 
Bank pk: (Securities Services Department), 54 Lombard Street. 
London EC3P 3AM. Dividend shareholders should lodge three 
deer days before 12th September fordivtdend. Capital aharehoklei* 
should lodge (with allotment Instructions) on or after 12th 
September for 028% dividend and new capital shares. 

Tottenham N17 
19th July 1964 

T1.LEJ.ewt8 
Secretary 

OXOFUND MULTICURRENCY 
INCOME TRUST 

DISTRIBUTION NOTICE 
NOTICE IS HEREBY GIVEN that for 

fsavabte 
^oraaenta- 
iha endar- 

sL Rater  
uSSnmtVbl*Mtt. 

CM ENT LIMITED 

CtMPJLKlA TEUFOMCJL 

NACIOIIAL DE E8PANA 
Floating Rat* Note burn 

1960-1991 
of USSSftOOftDOO 

The rate of interest applicable 
for the six month- period 
beginning on July 31 1964 and 
set by the reference agent is 
12{X annually. 

BANQUE NAT10NALE 
DE PARIS 

Moating RJ'.J Note Issue of 
USD5ftflOOJM» 

January 1980/88 

The .rate of. interest applicable 
..for the three . month period 
beginning-July 31 J964 and set 
by the reference agent Is 1l{% 
annually. 

OSOWMS LIQUID ASSETS 

Uannasr 1C.. - niDvrvi rNWMi 
SL Pater Pert. 
ggS^lAed.. 

CITY OF LIMA 

1% First 1911 
Uayda eank tManwxlora! UmHtd. 

40-ss Qoaaa Vtourw Strati. LOOMS 
BC4R SSL, anMMMKa that cnnaM da« lac tC4> SSL, aa*ee*ea that awoosa Ma lac 

lISSoJSB So^Sa.C'MU
LS?*LffiS 

9% Flna Mortsasa Bond* 1*11. BUM b* Merteaea looua i»ii, BUM 
Hrrnm MT tnuM ba laft u 

   parted tor acamteatten. 
CMnam will pot ba accaatad ctvemRi the 

CLASSIFIED ADVERTISEMENT 
RATES 

Per 
Una 

(min. 
8 llnna) 

Commerdal & Industrial 

Stop/e 
Bottom 

am 
(mht. 

3 ema) 

Property 940 3340 
Residential Property 740 2540 
Appointments 
Bueinue invastmant 

Opportunhlaa 
Business tor Sale/ 

10.00 3440 

Wanted 9.50 33.00 
Parsons! 740 25.00 
Motor Cara 7.50 2640 
Hotels ft Travel 7.50 2640 
Contracts A Tender# 8.50 3340 
Book Publishers — net 16.00 

Pramlum position* evellabla 
(Mtntoium sin 30 eel non COM) 

CUM par single column cm extra 
For fnnhar dataHa write to: 

OaBBifiefi Advertisement 
Manager 

Financial Times 
10, Cannon Street. EC4P 4BY 

£ WORLD VALUE OF THE POUND 

July 80 1 Sterling 
I U4. 
■ Dollar 

1 Oenadlan 
1 poller 

Dutch | 
OulMer 

Swiss 
Frano -D-meric 

French 
Frano 

ItaHan 
Ura 

^SalBta 
Conv. 

n Frano 
Fin. . Yen 

Danish 
Kroner 

Short term—  1 7 days' notice— 
Month _  ! 
Three months. ] 
■be months. «.~i 
One year \ 

m 123*1019 
1018-10 to 
lflft-101? 

i ilA-Uifr 
111*11* 

HA-11* ! li»I.ilva 
r 18i«-123a 
l lSViSie 

j l*ta-18 > 1811-13 

JIUISS 

878-6 ! 

!£b! 
6V*># : 
8T|7 | 

Hie-* 

4Te-® 
4TB-5 

6-6ia 6-W# - 

!SS£ 

i. 

11-1114- 

llie-llie 
Ul«-llie 
11 Via 
18V33 
USe-iSTa 

B-il 
lB7e-l«T# 
143B-14T* 
147g-15s# . 

16-163# 
161*. n 

1134-116# 
lllC-llSg 
till 111# 
1U4-11S* 
llla-18 

18-iata 

Ill*-113# 
lUa-USs 
lito-noa 
111*-llll 
lUs-iiie 
113,-12 

gn 

i&£ 

lovim 
10-zoto 

iaffli 
iitsz 

July 80 Frankfort | '• P«ria Zurioh AnwFdam Tokyo MOM 1 Brueeeie Dublin 

1 Ili1^!# 

Jn*-ia* 

112-01* 
4|»| ^i| 

046686 1140 10 -101* 
641875 16i«-16Sa llto-llBfl iai#-12a# 

an — 1 — IUB-IBT# 

Three months.  — 
Six months^—   
Lombard.   

6-85-606 47#-6 
-m 

644836 161e-16fB 

z * 

llia-li3* 
11«B-117B 

Uto-iBia 
138*157# 

    

July SO 
3964 

Sterling 
Certificate 
of deposit 

Interbank 
local 

Authority 
deposit*' 

' 
Company 
Dspasita 

. 

Market 
Deposits 

Treeaury 
(Buy) 

Traaaury 
(Ml). 

EBglble 1 eigttae 
Bank ' Bank 
(Buy) 1 (Sell) 

Fine 
Tratfo 
(Buy) 

Overnight..  
fi days notice-.. 
7 days or   
7 days notice— 
One month— 
Two months.-- 
Three months 
Six months—... 
Nina months ... 
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Tramur'fiomii 

IA niviiujg ro r— _ Y ,     
cwrt' troirT5ul7 ». Deposits Held undsr SadH 4-5 12* per cant. Tbs 

rets lor. sll,ctopeslt» wWidrawo tor cat 

Two yK   
Three year    
Four year    
Five year 
Sevan year — 
10 year 
30 yaar 

110 
99J» 
VOSJ 
M3“» 
lOB^t 
VXP* 
va°» 

The Cable below gives the latest available rate of exchange for the 
pound against various currencies on July 30, 1984. In some cases rate 
a nominal. Market rates are the average of buying and sefibig rates 
except where they are shown to be otfarwbe. In some cases market 
rates have been calcubfed from those of forfegn currencies to which 

they are tied. 

Abbreviations: (A) approximate rate, no direct quotation available: 
(F) free rats; (P) based on US. dollar parities and going stcrling-doltor 
rates; (T) tourist rate; (Baa) basic rate; (bg]i buying rate; (Bk) bankers* 

U (em‘ rates; (cm) commercial rate; (ch) convertible rate; (fu) financial rata; 
(exC) exchange certificate rate; (nc) non-commercial rate; (nom) 

nominal; (o) official rate; (sg) selling rate* 

COUNTRY CURRENCY VALUE OF 
A STERUNd 

1 COUNTRY- CURRENCY VALUE OF 1 
£ STERLING 

Afghan 
Albania 

ihanistan 
la —— 

Algeria  
 Lek.  

Andorra    

iota Anaotou-- 
Antigua. 

Dinar  
j French Franc  
1 Spanish Peseta— 
Kwanza 
E. Caribbean f 

BBJW 
844 

CAJ s.fia 
11.68 

213.78 
(CM) 43.7680 

3.S3 
Argentina——— 
Australia  — 
Austria  
Azpre*  — 
Bahama*  
Bahrain... 
Balearic lalee  
Bangladesh  
Barbados—  
Belgium — — 
Befee-——— 
B«in 

New Peso 
Australian I 
SohllUng 
Portugirae Escudo 
Be. Dollar 
Dinar. 
Boa. Peseta 
Taka 
Barbados! 

B. Franc 

Bermuda  
Bhutan  — 
Bolivia —- 
Botswana 
Brati|M. 
Brit. Virgin Wes— 
Brunei —  
Bulgaria — 
Burma. 
Burundi. 

C.F.A. Fraxm 
Bda* 
Indian Rupee 
Bolivian Peso 
Pule 
Cnizalrt) tt 
OS. 9 
Brunei! 
Lev 
Kyat 
Burundi Frone 

80.19 
14760 

aejseo 
108.070 
1.3000 
0.492 

B13.75 
32.55 
4.616O 

((cm) 76.60 
ittn) 13& 

681.0 
1.3080 

1449 
(O) 2,616.0 

13040 
2,4434 

1.3080 
BA17S 
14846 

114820 
16BJtl 

Cameroon. C.FA. Franc 
Canada. —* Canadian B 

Cape Verde la — 
Cayman ts'ands.. 

Cepe V.Csoudo 
Cay. is. 9 

561.0 
1.7195 
213.75 

104.30 
1.0900 

OentAfr. Republic CJ^JC Franc 
Clwed  —. CSS. Franc 
 Chilean Peso 

_ . —— Renminbi Yuan 
Colombia Col. Peso 
Comoro Ulandr— C.FJL. Freno 
Congo IBrazavJrt*) CSS. Fnno 

581JJ 
581.0 

121,446 
3.0656 

"JW 
EBLO 

. Colon 
 Cuban Paso 
 Cyprus £ 

Oceehotiovakla.^.. Koruna 

Djibouti Prune 

Sucre 

Egypt—  Egyptian £ 

u .semuirr   UOKH1 
Equatorial Qujnea. Ekueie 
Ethiopia——. Ethiopian Birr 

(11)67.35 
1.1215- 
0.790 

( nio 15.91 
lio.ofirai 

13.8366 
628 (sg) 
SJS3 

K» 1.5080 
(7) BAS* 

J(0) 84.76 
160.86 

fill) 1.0B75 
11^720 (B) 

6.3S6 
427.6 

(P) 8.8700 

Falkland Island#-. FMIdand Is. £ 
Fame Islands. Danish Kroner 
Fill islands  FIJI 8 
Flrtam Wand — Markka 

France   ........... French Frano 

U> 
1B.B326 

1.4B9S 
7.9660 

French Cty In AT- 0.FA. Frano 
Fnenali Guiana— Lpofli Frmna 
French Pawfio l*~ C.FJ*. Franc 

11.62 
661.0 

11.62 

Gabon — css Frano 
Gambia.. Dalasi 
Germany [East)—Ostmarte 
Germany (West)— Deutsche Mark 
ctu»r»a — Qerii 
Gibraltar—  GIbraltr* ft 
Greece   Drachma 

UL0 
8,00 
3.7B6 
3.785 
45,73220 
1.0 
149.30 

Greenland. . Danish Kroner 
Granada— — E. Caribbean V 
auadaioupe Local Franc 
Ol>am_ U.8. 6 
Guatemala——  
Guinea —  Syli 
Guinea-Bissau —. Peso 
Guyana.———. Guyanese 8 

13.6385 
3^3 

11.62 
1.3060 
1.3060 
31.65 
107.73 
4J99BO 

Gourde 
  .... Lempira 
Hong Kong   HJC. 8 

5A4 
8.6695 

10A6825 

Hungary. .Forint ewBtt 

Iceland——- 
India-.  
Indonesia..  
Iran——— 

— L Krona 
... Ind. Rupee 
i— Rupiah 

Rial 
Iraq. 
Irish Republics. 
Israel 
Italy. 

— Iraqi Dinar 
_ Irish i 

Ivory 

e 
Shekel 

— Ura 
— C.FA* Franc 

40.0230 
24.89 
1,535.10 
iiBjHsa) 
0.4001 
1A300 
364S 
2,329.0 
681 JO 

Jamal r 
Japan. 
Jordan. 

Jamaica Dollar 
. Yon 

— Jordanian Dinar 

4vS64S 
321.25 
0.605 

Kampuchea. — Mel 
Kenya —  — Kenya ShlMno 
Kiribati   Australian I 
Korea! Nth) — Won 
Korea(Sth) Won 
Kuwait—  Kuwaiti Dinar 

N/A 
19.175 
1.5760 
1.6656m 
1,065.65 
0.3886 

Laos —   — New Kip _ 
Lebanon—.— Lebanese £ 
Lesotho   Maiuti 
Uberia — Ubarfan t 
Libya.——;   tJb^snpJnar 

45.80 
7.8730 
2.14075 
1.3080 
0.3872 
B.2825 
76.60 

 L_ 
Madeira. PorttigTse Escudo 
MetosssyRapubUo MG Frano 
Malawi —. Kwacha 
Malaysia Ringgit 

10.65 
S0BJ175 
719.95 
1^7 
3.06925 

MNcfive Islands—Rufiyaa 
Man Republic  {SSUPSSSN 

Malta—. ■■—.... Hnftisni 
Martfnlqiie—«— Local Franc 
Mauritania.—-— Ouguiya 
Mauritius——.— M. Rupee 

Mexico—  Mexican Peso 

Jffiauefon  
Monaco. 

Local Frano 
French Frano 

Mongolia Tugrik 
Montserrat-   E. Caribbean | 
Morocco  Dirham 
Mozambique—-.—Metical 
Namibia SJLRand • 
Nauru.— Australian Dollar 

9X75. 

&s* 
0.609 
11.60 

74.35 
IBJtS 

I (F)9fi8.DS 
i (0)244 05 

11.68 
11.62 
4.76 (10 
M3 

w* 

Nethertonds.. ..   
NetiiertandAntiUes Antillian Guiltier 
New Zealand——- HJZ. Dollar 
Nicaragua „—— cordoba 
Niger BepuWlo.— CJFJL Franc 

Nigeria- — Naira 
Norway..—.— Norwegian Krone 
Oman Surat* of,— Mai Omani 
Pakistan^ PaXNtan Rupee 
Panama.  —Balboa 
PapuaN, Guinea—Kina 

Paraguay ——Guarani 

(A)  
B.14D7S 
1.5760 
01.00 
4.8773 
8J415 
8,5400 
15,SB 
581,0 

lA61408(sg) 
10.90 
OA518 

18.17 
1.3080 
1.805S 

(313.95 (10) 

{425.85(12) 

COUNTRY CURRENCY VALUE OF 
£ STERUNO 

Peru——.— Sol 
Philippines. Phil! 

Potend—. 
Portugal. 
Puerto Moo— 

llpplne Peso 
Sterling 

New ZeiSand Z 
  Zloty 

Portugu’ee Escudo 

Pitcairn Wands— ^STSlSSand 

■ UA 9 
■ Qatari Ryal 

0.6400 
194.14 
198.078 
lAoao 

4.754 

Reunion Wand — French Franc 
Romania.—— Leu 
Rwanda—.—^ Rwanda Frano 

11.68 
I (Cm >6.55 

fit Christopher... 
St. HeleiHU- .... 
8L Lucia   
St. Pierre  
St. Vincent-..-.— 
Salvador Cl — ... 
Samoa American 
San Marino—  
SaoTome At Prln. 

K.Carihbew>f 
tt Helena C 
E. Caribbean 
Local .Frano 

■ E. Caritibsan I 
qteeEf Salvador) 
ULI 
Italian Lira 
Dobra 

3JB8 
1.0 

11.60 
5.63 

UMBO 
8(329.0 

68.00 

Saudi Arabia  
Senegal^—— 
Seychelles—  
Sierra Leone— 
Singapore......— 
Solomon Islands ._ 

8*udlRyal 
”\A. Frano CS.K l. _ 

S. Rupee 
Leone 
Singapora 8 
Solomon Is. f 

Somali Repubfio— 
South Africa--.—„ 
Spain  
Spanish ports In 

North Africa 
Sri Lanka —— 

Somali Shilling 
Rand 
Peseta 

4.57S25 
601/) 
9.B0ISB) 

(018.SO 
2.8178 
1.7080 

08 SB 
£.14075 
813.75 

Sudan Republic  
Surinam     
Swazftond —  
Sweden 
Switzerland^.^ 

Syria—.— «... 

Peseta 
B. L. Rupee 
Sudan £(u) 
S. Guilder 
Lilangeni 
S. Krona 
Swiss Frans 
Syrians 

813.75 
30,77 
1.7010 
1L3415 
2.14075 
10.975 
3JS825 

f(Ai mio.0 

Taiwan.. t Taiwan 5 
Tanzania Tan. Shilling' 
Thailand   Baht 
Togo Republic— css Fnno 
Tonga islands — Pa’anga 
Trinidad — Trinictod * Te _ . ,   — *Tob9 
Tunisia——Tunisian Dinar 
Turkey Turkish Lira 
Ttirfu ft Caicos—.. UL8.5 
Tuvalu —  — Australian f 

61.45 
22,725 
29,90 
881.0 
1.8760 
3.1390 
1.003 (sa) 
501.86 
1^3080 
1-5760 

Uganda 

Vatican 

Venazuela. 

ss 
mbla   .... 

Uganda Shilling 488JO 

UJS. Dollar 14000 
Uruguay Paso 
UJLE. Dirham 

74,63 
4.78875 

Rouble 1.07 HO 
C.FJL Frano 681.78 

186.76 
Italian Ura 

1^*° 
Bolivar 

UADottw 
(0) 13.80 

14080 

Samoan Tela (A)8,7S78 

Ryal 
S. Yemen Dinar jm 
New Y Dinar 9004958 

Zaire 48,77 
Kwaohs 2.46 
Zimbabwe 2.80 

’Rate'i» the transfer market (controlled), ft Now one official raw. (U) Unified ran. Appikabls on all transactions except countries having o bilateral 
agreement with Egypt end who era net members of IMF- _ (I) Baswl on gmss'rates a^eiMt Ruwton1 )^HasenUal_goods, (2) Preferential ms for priority 
imports such as food muffs. (4)HPreier*fltlBl rata tor public sector defat end essential Imports. (5) Pieferantlai rats. (6) Free ran for luxury imports, retnlttancss 
oi mousy abroad and foreign travel. (7) Penllel rate. (8) Rate for remittances-of foreign currency by Egyptians working abroad. (9) Banknote, mu. (10) Rate 
tor exports. (11) Parallsl ran. (12) Rat# tor imports. 

V 
V 

"V 
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EUROBONDS 

INTERNATIONAL CAPITAL MARKETS   ■ =SS 
I Hunearv tans demand I FT INTERNATIONAL BOND SERVICE 

Welcome for Paribas floater 
Hungary taps demand 
for short-term loans 

BY MAGGIE URRY IN LONDON 

THE Eurodollar floating rate note 

market welcomed a $150m undated 

issue from Banque Paribas yester* 

day with open arms. FRNs have 

bees firm in the last 10 days, and 

the sector was suffering a supply 

shortage. 

The Paribas deal, which also has 

a S50m tap, was priced at par with a 
yield of per cent over the mean of 

three month London inter-bank, bid 

and offered rate. That was consid- 

ered an attractive spread by dealers 

and the issue traded inside its 0.25 

per cent selling concession- Lead 

manager was Paribas, with Credit 
Suisse First Boston, Merrill Lynch 

and &G. Warburg as co-leads. 

There were rumours in the mar- 

ket of more FRN issues to come, 
with Moscow Narodny Bank tipped 
as a possible borrower, though as 
one issue manager asked, “How 
would you price that deal?*. 

Fixed rate Eurodollar bonds were 

quiet yesterday, with investors de- 

terred by the high dollar. There 

were signs of some short covering 

among professionals, but on aver- 

age prices of seasoned bonds were 
down by Vi to % point 

Another FRN, the Lloyds Bank 
Eurosterling issue made last Fri- 

day, has also done well and the first 

tranche was increased yesterday 

from £10flm to £150m. The £2O0m 
total size of the issue will not be 

raised, so a further £50m will be 
available on tap. The issue is still 
trading inside its 0-70 per cent sell- 

ing concession. 

The same happy fate befell the 

European currency unit issue from 
Investors in Industry, which was 

raised from Ecu 50m to Ecu 60m. 

Both the Swiss franc and D-Mark 

sectors were subdued yesterday 

with prices unchanged. There were 

no new issues in either market 

BY PETER MONTAGNON, EUROMARKETS 

CORRESPONDENT, IN LONDON 

The list shows the 200 latest internatcnal bend :>PKSS *,"t ‘1 

following are closing prices for July 30. 

• National Westminster win be the 

first British bank to join the Japa- 

nese Government bond underwrit- 

ing syndicate when it is admitted 

on October 1. Three UJS. banks 

were allowed in on April 1 this year, 
the first foreigners’to enter. Nat 
Wesfs merchant banking arm. 

County Bank, opened an office in 

Tokyo a year ago. 

In the Samurai market, the Euro- 
pean Investment Bank raised 
Y20bn yesterday through a 10-year 

issue lead managed by Dariva Secu- 
rities. 

The move will be more symbolic 

than commercial at first Many Jap- 

anese banks, which are required to 

be in the syndicate, have lost mon- 

ey on bond issues. The hope is that 
interest rates on Government bond 
issues will rise to more realistic lev- 
els. NatWest will have to under- 

write 0.032 per cent of the 10-year 
bond issues 

HUNGARY is raising S75ra in the 

Euromarkets through a four-year 

facility that involves the sale of 

short-term Euronotes. It is believed 
to be the first time such a mechan- 

ism has been used by an East Euro- 
pean borrower. 

. The deal will incorporate an op- 
tion for participating banks to sell 

their share of the loan every three 
or six months when a new interest 

rate is due to be set. The paper sold 

would he short-term promissory 
. notes whose maturity would match 

the new interest period. 

That should bring several short- 

term lenders into the deal as well as 
the participating banks, whose ba- 

sic commitment will be for four 

years. The facility is being assem- 
bled by Bankers Trust with Bank of 
Nova Scotia and Union Bank of 

Norway. 

However, the deal, which is simi- 
lar in structure to the recent dollar/ 

BHF Bank bond average 

duly 30 Prevtooa 
98.727 

Mgh 1964 Uw 
100.009 98JJS6 

Ecu facility for Electriridade de 

Portugal, differs from a convention- 

al Euronote facility in that the 
short-term paper wifi not be trad- 

able. Lead managers and managers 
will also be able to hold on to their 

participations if they wish. 

?or Hungary, the advantage of 
the facility is its flexibility. It is ful- 

ly revolving and is designed to tap a 1 

growing demand among banks for 
short-term loans to Eastern Europe. 
Terms are not being disclosed, as 
the lead managers believe that 

would jeopardise their chance of 
selling the paper in the market at a 
profit 
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ProdOp .18 
PngCo .16 
PrctfTt 120 
Prated 
RNMri 
PiBTm 
PurtBn A0 
QMS 
Oaatfex 
OuakrC .68 
Ouorsm 
OueslM 
QuatCre 
otor 
am b 
Quotm 

25* 26 +* 
19* S* -4, 
3* 3* 

1W ZB 
59 6* 

set Sr s 
so 
SFE . ,10r 
SP Drag I 
Efts .66 
Setard 
Safeco 150 
SUuae 
OPaii 3 
SBC* 
Saffi® 
Salto 
Sen* .SB 

S 72 
ScanOp 
ScenTr 
Sdarer 22 
Setmed 
SaCBp 26 
SaSf! 
SdSySv 
Sow 
SeaGal 
Seagate 
Saclag 
SEEQ 
SeM .60 

s-s 
967 \3* 
55 14 
86 14 
36 It* 
46 12* 
45 7* 
176 29 
S3 13* 
10*8 41* 
IX 2* 
42 8 
X 1* 
9 38* 
74 n 
165 8* 

106 5* 
335 19* 
43 9 
1647 8* 

247 7* 
4 _ 8* 
6<7 36* 
23 17* 
328 S* 
55 38V 

1© 16* 
112 3* 
5 1? 
2© 23% 
216 3* 

1364 17V 
221 3* 

739 8* 

X 38* +* 
16* 17* +% 
S* SV 
30* 30V +* 
12* 12* -4, 
4% 4* -* 
15V 15* -% 
3* 3* -V 
18 16 
2?V 22* -* 
3* 3V -V 
20* 21 
16* 17 
3* 3* 
9* 9* +* 

3* -V 
9* 10 
8* 9V +V 

Sensor Ob 
5vc*ter J» 
Sutras 1.04 
Sennco 1 
SwPia 
SevOak 16 
StvMM 40 
Shwtrea 2.12 
Start 09a 
Shetare 
Sonny .16 
StaflSm 
SHeon 
StonS 
SfcVSI 
Stan s 
541 oc 
Sooh .BO 
Sppbi 
SBCp 
Smiar 

526 £3* 
27 41* 

1841 27* 
20 17* 
53 12 
172 17* 
15 18* 
103 15* 

■a 13* 
«% »% 
13* 14 
11 11* 
12% 12* 
7 7% 
3* 28V 
13 J3 
40 41 

a 3 
S' S' ? a 
9 9 
7* 7% SB* 

W* 
5 5 
1«V 18* 
O 9 
8 BV 
3* 4 
8* BV 
25* 25% 
*V BV 
©2 6* 
12* 13 
29 29* 
19V 19V 
8 8 
12* 13V 
23 23* 
41* 41% 
12* «* 
10* 10* 
27* 27* 
16V 17* 
11V UV 
17* 17* 
18 18 
15* 15* 
9 9 
13% 13* 

PP 

SOdftl 52 
Scaret a M 
Soupi .10 
Sowan 168 
Sbdta 
SoanA 
Speoa i 
Somes XE 
StaOd 20 
Srrtdjn 132 
StdUc 
Sana a 
SuStfl 1 
SutaG a .i5b 
Swift 
StewSnr 
SMH m 
Snais 
3a«a a sao 
StP^tr 
StvanH .05 
Staou 124 
&4w9c 1M 
Sam 
SunftH SB* 
StaCei 
SmSL a 
SupScV 
SrenEq 

21* 20* 

.*• ? 

? f' 

s- S 
6* 6* 

S, S. 
19* M* 
6 6 
31* 31* 
«* 8* 
4* 4 

Spun SB 
SjmtsT 
Syncor 
uyl IRB.U 
Sjmrat 
Syacon 2A 
SyAsoc 
Syssln 
9pstmt a 4B 
SCT Cp 

17* 17 
W* 10 
57* 37* 
20* «* 

as. 
35* 35* 
3* 3* 
8* 6% 
3* a* 
18 14* 
6V 8 u 
5* 5* 
10* 9* 
5 4% 
14* 14* 
II T7* 
S* 4* 
13 12* 
24* 24 

20* -V 

X "■ 
X +v 
4V 
9* -* 
6V 
9 
43V -* 
79* +* 
6 -* 
31* 
«V -* 
« -* 

91 ti. 
10 -% 
37V 
20* +* 

S* t1!* 
35* -* 
3=j -* 
SV 
3* -* 
14* -1* 
8* +V 
8* +V 
s* +* 
2V +* 
6* -* 
5* -* 
10 

2* -* 
18 . 
S* ♦* 
13 +* 
24* -* | 

6 6 6 
T7* 17* 17* -* 

U&rtn 1 107 6V 6* 6V 
UPrec 9 41 S TV 8 -V 
OKSKX 1 53 24 23* 23* -* 
us Are 117 <* 3* * -* 
us Bra 1 29 20 19V 19V 
IB Cap 27 3* 3* S* 
US Oto 5 6* S% 6* +* 
US Hi 3 147 33* 32V 31* 4* 
US sh n 12» 39 «% ** *V 
US Sur 349 12* 11V IS, +v 
US Trek 120 802 1C* 10* id. +* 

UStatn a 
LhTetev 
uvae» 144 
IkwW 
Urwrtt 
UrgeCr 
uaeatt 

at m 
20V 20V 
16V <6* 16* 
27 26* 264 
3V 3* 3* 
11V ii* UV 
5 4* 4* 
3* 3* 3* 

40 
20* +t 

Meta. Trust (n 12 91 109 
MBSto. Ot» 12't 91  70 
Mtnaa fernetf UVe 89_ 150 
BntamdUad Prut 13 91  75 
Mppe8 End » 13»* 83  108 
toes Trie 114* 58. 1D0 
Bore Scstea fra 714k 91 100 
Oaario Hjdra 11s* 9* 200 
Quebec %fcs U'/i 92 100 
fetfct Prawnea 12<* ».— ISfl 
RockeNfler Grp 131* 89 IX 
Herat a el Can 11*? 89— 100 
tod t bid Bk 12 81  SO 
Sears 0/S fin 11VV 91 150 
Sec Pac O.'S Re II** S3— 75 
Sa to 0/S (is 12 92 700 
SEX I7«V 89 180 
SkaarsoB/taa l2Vi 94  IX 
Stand 12 88 100 
SUM 13ft 89   — 70S 
Sesnean to 1244 81 150 
Stoea Kreudea )24b 89  200 
Tew tots ta 1171 91 150 
Tata AM I2V« 91 100 

Tto Met I?, 94  50 
Wort) Bask 114* S3 200 

Bmp a> 

B » 1“ 
9Kl « +2 +:-* iu* 
106 l«i* -Ci ♦!'* laJfl 
OS'i 17 -C*3 *3'J U C 
07 §7'* 0 +IP* UC2 
«1ij 92 0 +1 t35t 
1001 a We +B*.e +!s« 1353 
9)*i JV* +0S 16.1t 
M« J4<'; 0 12.61 

pm Ml G +1‘7 UM 
ff4* Ci -BV* +1-i 1*3! 
J7U 97*4 -04* +B?a J3«8 
+89 B'<r -1'e -O'7 16JS 
Milk n .]le +1 14(1 

92>e 9bk 4-0'* +1H 1378 
01 97U -0'-4 +1H 13.71 
1014* HE1'* +0’7 *2'-? 1353 
S24< »'* +0*4 +1 7222 
fi'i n +C:, *(Prt 73 57 
96»s IPl -0*4 4-1=1 13.49 
fil* 9i'< 4-0=4 4-7 13(0 
t1C21«lC244 -1 4-0*4 1287 
©>« 59*» —Vi 4.1 1333 
964* 9T4 -Ds» +«P4 133* 
25 H‘* +0ti +0=1 1221 
S4=* 949-e *1%I 4* 1—4 1226 
100 10T.7 4-ITe +-C:, 13 S3 
UB*c 101'-* 0 +Dri 12JS 
92>, K’.* D 4-1 HA7 
gji, S2>,« —O'* +G'I 13 92 
1014-1 182’.'j +0'i +1'3 ‘3.43 
95=1 fis-i +0', 4-1—4 1234 
94 94=1 -O'* +2=4 13 98 
91 91'7 -0*» 4-1 1439 
94'7 SS -0*-! +3*S 13 71 
S5U 95*4, +IPnt +14, 1355 
98^ 984.1 +BV* +1 13-34 
S9>4 108T4 - - 13.CS 
957-1 ST-9 —0*9 +1 12 47 
90*4 MTe -MPe +FV 13.99 
90'? 91 -f-0'4 4-1*4 13.36 
49flVe 91'ft +B'ft +0=, 1135 
423., 91' 4 — !Ti +P« 1357 
192 IQZ'ft -BV, +r, 1299 
91LS 92 -O’.t +1V« 14 02 
tril'ft 92 -014 4-0'i 13J5 

“ii v .. 
v<» 1 

'twCw r<ffi 7 54 
titA ir»  * 

map fnet to 

» « 4 «PH *1% «lp| 
fi t « j. t 

V 8t-t -9* 
ft". « h 

S-irr 5 * mm X ' 

engx STRAJ0/7S 
8»^u9 ladift.*' -4 
iJ W T‘- ’■'* 
c*srr- fc 'Pi 53 CarjCi" 
:tc t:« 

-ft 
Cato y«: if S* 

95'I 95s* 
94 94-f 
91 91>7 
94'7 9S 

s St; ^ i Sm • 
I5J !,:« 3S 5*' 

B;,- 
SttSSS *S*1> - 4 c.-. 
Ci.-^ :'7 i3 
Hra Aun1 J * Ci K 
Srh bn f‘4 .=?=!, 
•flar.4 SrA i t 23 (* • 
CA3 54 « 
£:*.,» ( IT Tt V ,: 

mi tmCt ”’a J4f„ 
Cas? ss'BBP 5S»* 52 f 
Se-uk ‘fl* S3 £ . 
It i 1-V 9« £- . . 
f.S 'Vm 92 1 . • 
ISJ 1!S Si 1 
> ■ < T5*» 5: i. 
lr. *4 ■"! 2Si c 
Intend TE'e 54 J 
Sear :?»«: SS { 
cas ■i'i y -  - 
S;pl Tnuta »2:4 SS f . 
2KZ 3i C .— 
5?i if-o Ro »2'T £9£ 

■tv.'J S*rt ■;** 2 £ . 
il L

!
 . • 

•J ^ • 

pi *f «ri. 
' ( *1 - 

<1 t-i *fft rt*V 
ft;. u* « 
»K *4 r/* *ff=* t 
Pt u* i * 
•;at:4.S2e *8% *¥* 
•H - tt *f 
«9>- w-v ef=f 
•sr- -:‘ 4 **!• if* 
tx 7 ::i "-t« ■*■•!+ 
•3i »-tT» .»* 

W* IN *N >Bw 
rr-i **i* 4i9 
H i fPi * •!* 

f t 
fjtw !?;■» • • 
U% IT:-, -1^* 
tr « ST * -S i •»*.» 
L-i n < -T‘4 +r, 
93>« *rT 
r: « B-» -*-« t 
N'I -O'* -I* 
»t B’t '»■-+ * 
|?»« M e -O'* ali 
It > U< -S?-» -1*» 
C*» f? , -9 * »f-*- 
n’t »r« -9ft »n 
*p4 R-< -Fl -I* 
IS K: -•+ *©* 
It1, K-a S *«e 
K't n -si *rr 
w « n<i s a 
«!*. :a«, * -fi* 

91LS 92 
t91(9 92 
93*4 9*^1 +rft 4-2'V 12.97 

Vasuda Tatfis T2x* 89.. 

■*91T.ft 91 4-0*7 +2 14.4* 
9W» 92;ft -GW +OVt 1135 
92s, 93'., +rt +1 1UB 
924, 13% 4-B'T 4-1*4 15.40 
97 VT 98 +OVi + Uft 12.35 
IB1 181'ft 409, 416| 13.14 
M H'ft *0”i 40^1 UJK 
M=ft 9S», 40*, 4fft 1341 
13*i UV — 0"-e 4-2 133* 
{911k BZi’4 -IP, 4G*s 14 IS 
96*, 93*» — - I3«6 
93W H>ft 481, 4 IT, 1121 
93', 94i, -O', 4IP* 14.12 

11* +* 
4V -* 

to day 410.* on ererik 41*, 

VU 
VLSI 
VZ ,12e 
VOdLg 
VaFSL 
VlBU 1.16 
VWLne *0* 
VnOuS 40 

v-v 
81 6 
IX 12* 
1 7 
832 12* 

TBC 
TCA Cb .12 
TacWi s 
Tandem 
Tendon 
TcCom 
TtanA | 
TOFftia 
Tetacrt 28 
TdtDCl 
TeMd 
Tetas 9 
Tetan m* 
Tamco 
Tnrtt* 
TarreD a 

Teewi 
Taane 2m 
TherPr 
MA s 
Trtortta 
ThouT « 
TiraFB 
T*rery t 
TotSr 
TnkArt 
7WHE* 
TnedSy 
TruUo 28 
TBkGe 9 SO 
TurtOr 
TwnCtT 

11 8* 
197 12* 
26 8 
779 15* 
1604 8 
38 9V 
in is* 
1X5 0* 
6 19* 
IS IS* 

447 21* 
115 7* 

408 13* 
X S-W 
178 9* 
6 23% 
196 23* 
16 7* 

8* 6* -* 
12* 12* 4% 
7% 7% -% 
13* 13* -1* 
7* 7* -% 
8* 9* 4* 
17* 18 4* 
8 0*-* 
78 18* 4% 
*5* 15* -% 

9 *. X 
«% w% 
8 6 4* 
ft 4* 4* 
«% 11 4* 
ft 2* -* 
2V 2* -* 
«%«*-* 
ft 8* -* 
31* 84% -* 
ft 4* 4* 
IS* 20 4* 
ft ft -v S« ■* 

I 1ft 
12* 13 4* 
* 1641 -16 
#% ft 
a a -v 
22* 22* -* 
7% 7* 
1* 1* 

van 
Vtarf 
Wcorp a ,15a 
tons 
VUMCP 
tong 
ValTecfi 
VbetM 
lUaU •wni 

WD 40 28 
werial 
Wane in 
WFS. 9 20 
WUSB 

Webb s 41 
WtCesS 2M 
WaePS. 
WKtaTc 
WmewC .40a 
wna M 

WanH 20 
tort S3 
VRnCn 

WsetO 88 
VfcodD 60 
towsL 1.® 
Wewttig 86 
Whiter .15* 
Wyrnen SO 

at 16* :6* 

W-W 
21 2ft 2ft 
43 4* A3. 
54 ti, t*% 
1* 17* 17 
1Q3 10 S* 
111 6* 6% 
» 13* 13% 
X 43* «* 
41 8 7* 
© 9 ft 
40 22* 22 
637 20% 20% 
112 2* 2 
141 6* 8 
217 26V 27* 
226 10V TO* 
75 11V 11% 
347 6V 6* 
70 10* fO* 
200 ft 7 
10 3* 3* 
© 10 9* 
111 19* tfl* 
73 to 15V 
34 58V 56* 
121 18V 18* 
IX 7* 7 
TO 26V 26 

5* 5V 4V 
12% 1ft -% 
T 7 ** 
It* IT* 
ft TV -* 
a* 22* 
33* 23* 
UV MV 
8 6 -V 
1-16 %*7 -16 
*V <* i 
5-16 * 
ft ft 
15% X% -% 
6* «. -* 
14 W —» 
to* 10% -I] 
ft BV 4% 
ft ft -% 

ft -=, 
ft 4* 

OaiSCHE WBK 
STRAEHT5 baa 
AOed Qraol T* 94 13 
fuses bit 8V» 9t  103 
AXXS 8Vs SI ISO 
AaoiaJbptdda 7*» 34 230 
Saner Trams! 7*, 94 200 
CtaSt tonal SVi 34.. 
Begaua ha Rn 7*4 94. 1G3 
LEX. 8 92  200 
EJX 8 91  250 
Easa 8 92 -   ISO 
tonne Brio Shan 8 91.. ICO 
Mud Sep 7V, 91 150 
GoaM M Ro 7*i 91 103 
ha Stood to 73a 80 103 
Wad B'k 92 150 
Negri Rp EU 94   156 
Mnston Hvy 3*? S38W  308 
Mraubobi Hey 3T 88XW 308 
nxa. rv, aa loo 
Plata 0/S fin 7*e 94 250 
ferrate Dr'S to 74* 94 12S 
Scare Goa Nuto 8 91 108 
Stk Ato Rep 8»l 91   280 
World 0B* 7fe 89 100 
WfcrtJ Bak 8 S3 308 
Karid Bak 8 94  200 

Sri Ob b| weak firid 
VT, -4-Dll — BV, 776 
nn UBT, -a:, *!Pt 828 
Sft »la 8 +IP« tit 
Mb S5'e 0 4 O'.• S4J 
9S 96=4 -S', rtIPe 7 79 
SPi 97’, -O’i —BV? U1 
911* 99*, o g ;jg 
97V: a^« -S’, 4tp* lit 
t7 n* o +r-, ta 
n>, MV 8 +6V U1 
nil 991f 0 0 927 
951, 95'.a -4-B'« -t-1 1 11 
97»* 97>, -0=4 0 ill 
98=7 99=, 4-0=, 4-8*1 759 
I7U 97ft 4flU 48ft 1$) 
97ft 86ft +0==: 40** 155 
«'a mt 8 48ft 4J1 
88=e 861-1 8 -8>1 LSB 
981-1 99ft 41ft -Oft 7J9 
96ft 17=1 48ft —I 7J8 
67ft 91ft 8 -tft 7 7* 
971-7 38 4C>4 4 0ft 8.44 
99ft 1B8ft -BVt 40ft L4I 
99 93ft 0 0 7Jfl 
97 87ft 8 46ft X4I 
96ft 97*1 4ttft 48ft IJ42 

RSATWS RMT 
NCTeS 
Bit 5*tij i'» i! 
e e L ■!>• 5 33 . . 
5*«a ft 5"» S’ 
E«nk c* Mp-creei 5 3S 
cani=£ 7-b£ i » X 
Be-dJVL C S ire 5 2^4. . 
Br-j % b=« t-5 - 
Xtd-i tysneu ; >* 56 

£'» 55 
Sre^ee to 5’« Z3   
E X' Sft S3, . . 
Fenam Sure 5l« % 
Coritoo 5ft S4...  
liaris In 5 7TA i . . . 

Jsi to 6 59 I 
Mat 5* Sion 5'« S3- . 
Net Wus-hre a “ 
irer tote 5 * S3 1  
Qnwcto Sait rl4 55 .. 
Ceeat* 3»n •1 < 24 - - - - 
Sue 5<-» 31 . . - -. 
S-wr- tea 5ft 31. . 
"nrjjr 5ft 94 1  
Tata 5ft 59   
Ian i * 95 

UNvmnsif 
BOKS 

to C=te ce. 
•«P» Mft 15 8 >*r- 
91'1 lift r 19 •?.*t 
Wt Jt'i ■4 ■* a a 
ia 'SCft h-o t:'t 
TX IKft v r uft 
M ft Hit r 1 11H 
n n 4 M ii'i 
m (Kft 18 !• :7ft 
Bft <», Ifl rr 12', 
Wft fit i 1 t •1ft 
(V, ft* 1 23.1 isw 
w* ir» 21 1 rcss 
b *8 ft tfl *• 
fPa fife 1*.i5 nr 
!fi IT.- C 1 
It’, ia=i 11.1 11 

rrr* !C.J1 TIM 
tfift 81M 11.18 *11* 

188ft 111 rtft 
esft !3B S 8 lUt 
Mft «=fi SI •1U 
IB1, (fi»i 1:1 
Bft 506 U.l fife 
TX far. •Li IS fi'l 
IX •8Fft M !2 i:»« 

8 » 1 Nto 4ft 

3M. toe 
pa* H SB* ore 

3 S3 - 1159 12ft 94’, -3ft • 
3tm &r. i 5's 9E  *: *3 «!*?«* 183 - -ift 
IA-UE 2ft 53 ... lit 
P^C= 3 ?9 ... £ 34 
Hrte Vs? 5ft 93   S=K 

S' 

X X 

Sr X" 
20* 4* 
2 4* 
8* -* 
28 4* 
TO* -% 
11* -* 
6* 
10* 4 V 

3* 4* 

toage price change to toy 40ft a nd 4Oft 

W 4% 
19=4 -% 

X-Y-Z 
«e BV SV +% 

RAX Ole 
RPM a 66 
RedSy s 
RiennT 
Rate 
Ragan a 

R-R 
14% 13V W* +* 
13 12V t2V 
11% 10V »* 
9 BV 9 
**?6-* 
4* 3% 3V +* 

42 12V 12* 12* •* UTL 9 27 17* 17 17 -* XSdtc s 1836 14 U* 13* 
OS 146 9 ®J 8* -=z Ultay SB* 283 X 18* 20 Ykrefl 7 • 13G9 24* 34* 34* 

1 3* 3* 3* Ifeprei 138 12V 12* «* >* Zantaa 170 14* 13% 14% 
216 3* 2* 3* + * Undl 353 «* S* 10* ♦ % Zantac 51 3V 3% 3% 

1.70 50 30* 30 30* 4* Udod 314 2* 2* 2* -* Me 9 10* 9% 10 
35 10V 10* 10* -* •Urtfew SO 134 2®, 20 2D* +* aw 2* 6* 6 % 112 8 7* 7* UACom .10 178 34* 23* 23* -1, SSL 52 10V 10* 10* 
2B 10* av 10* UBAkfc .10e 22 7* 7 7* -* Zorertn 20 16 14% K K 

120 21 41V 4ft, 41* -* leCoto 1.X *48 18* 18* 18* +* Z)*no* 73 3* 3 3* 
56 20 «* 19* ■* UCdS 38 3* 3 3* +* zyire. 30 4 3* 4 

SraUCCTS bn 
Me 5ft 92  200 
Gomel tote 5ft 94.  200 
Otto Pres BV. 94 200 
Crt*t tow 6 94 IX 
Bean: Pnmr 5ft 94 100 
Enaa Bft 84   80 
«H 5ft 32 110 
6 0.1s 6ft 82 78 
W-Aa Oee Bk Oft 84  IX 
Jepen to Cbrp 5ft 94 IX 
ieun Hkftnr 5ft 92  IX 
Keto Be (taw 6ft 82  IX 
bate Is to 6ft 94  IX 
Mmta Pm 5ft 34  IX 
Mttri to Asb 5ft 94   55 
Noml be to 5ft &  IX 
(to Bnuate 5ft 94 (X 
toebees-Hydre 5ft M IX 
Spat Hayden 6ft X IX 
SMsbreteg 8 B2  75 
Sweden fipgrira 5ft M  IS 
TacereknfiMrte 5ft 94 IX 
Tolu fetor * 82 WW  IX 
Tote fetor * 92 XW IX 
Tnmtnda Pip 5Vj 92 IX 

M Ife rir nri Ml 
‘J99 99ft 8 -Oft 539 

1BZU +flft +flft 5.46 
•ta'ASSft -Oft -flft L33 
im Mflft -o«, * 5.n 
•jnftXft -■=.% -Oft &I3 
f»ftix 0 -Bft 621 
’■757ft38 -Oft -0ft 9.10 
ftSftlX -Oft -Oft X77 
•tflVeiHk 4 Bft 0 18 
1« 98ft +0ft 48ft 5.S 
"pi m* 0 -BV* 584 
T1BCTII3 48ft +051 586 
•tunan 40v* +8ft *JS 

■+I91 Wlft 8 +8ft 580 
T*7ft97ft 0 -BW 188 
•{« 98ft +Bft I 681 
-tlX 101ft 48ft 48ft 552 
•fismmft +BV. 4IV. 589 
TI82 182ft 8 -8ft 589 

tIMWOBft 8 8 683 
t«ft188 40ft 48ft 5,76 
*tS7ft« +(>«» 0 579 
*f*7 BTft 41ft 46ft 482 
ffiftOSft 6 8 522 
1*J**3l -Vi* 48ft 595 

ffllftlX 
*T97ft» 
fXftlX 

**»W («•' 

Krcraucj 4 53. .. . lO.'K 
Jteui 3=-a 99 . .    I.^A 
Bole Za US 5=7 55 5 23 
riaito See 5ft SS £ 33 
Mnutob fear 4»« 83 :w 
Mores r-7 S3    2.84 
Mean 3=7 SCO  7-31 

34 to 3«. S9  2>9c 
Nippua W Gs 5=1 S3 Xt3 
Nroan Hour 5ft SB * 83 
Ora Ram cal to 2ft fi.._ VU 
Cram Imig S’. 38    6/S2 
Seem 5 M-  II.83 
Sabaa Hesse 3 99  6 04 
Sueacan Cm 2ft X   534 
Ynmeub nanu'od 4 S3- 10.83 
Kfian Od to 2«i 92 3=-.. W 
Nippea S&xpeu to 2 92 ST... 3-84 
Set&s P»pn 2ft 92 4 M 
feet 5 92 0M ... I2Z3 
Sea* Ready Eft 92 XI 2/83 
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EUROPEAN INVESTMENT BANK 
Luxembourg 

DM 200,000,000 
8/4% Deutsche Mark Bearer Bonds of 1984/1994 

Offering Price: 
Interest: 
Maturity: 
Listing: 

100% 
8K% p. payable annually on August 1 
August 1,1994 
Frankfurt am Main, Berlin. Dusseldarf, Hamburg and Munchen 

Deutsche Bank 
Aktiengesenschaft 

Dresdner Bank 
AktierigesBlIschaft 

Commerzbank 
Aktrengcoell&ctiaft 

Westdeutsche Landesbank 
Girozentrale 

Arab Banking Corporation- 
Daus&Co. GmbH 
Bank fflr Gemeinwirtschaft 
Aktiengesellschaft 

Bayerische Vbreirtsbank 
Aktiengesellschaft 
Berliner Handels- find Frankfurter Bank 
Deutsche Girozentrale 
-Deutsche Kommunalbank- 
Hamburgische Landesbank 
-Girozentrale- 
Bankhaus Hermann Lamps 
Kommanditgesellschaft 
Merck, Knck&Co. 

BadsR-WQrttembergische Bank 
Aktiengesellschaft 
Bayerische Hypotheken- und 
Utechsel-Banfc 
Aktiengesellschaft 

Joh. Berenberg. Gossler&Co. 

Badische Kommunale Landesbank 
-Girozentrale- 
Bayerische Landesbank 
Girozentrale 

Bankhaus Gebr&dsr Betiimann 
DG Bank 
Deutsche Genossenschaftsbank 
Georg HauckASohn Benkters 
(Comma nditgeseltechaft auf Aktien 
Landesbank Hhoinland-Ptalz 
- Girozentrale- 
B. MetzlerseeL Sohn&Co. 

Berliner Bank 
Aktiengesellschaft 
Delbrflck&Co. 

Effectenbank-Wbrtiu rg 
Aktiengesellschaft 
Hesslsche Landesbank 
-Girozentrale- 
Landesbank Saar Girozentrale 

Sd. Oppenheim jr. S Cie. 

Trinkaus & Burkhardt 

Sbnonbank 
Aktiengesellschaft 
Vfereins- und Vlfestbank 
AktiengBaellscJiaft 
Westfafenbank 
Aktiengesellschaft 

Norddeutsche Landesbank 
Girozentrale 

J.H. Stein 

M. M. Wtitburg-Brinefunano, Wlrtz a Co. 


